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FIVE PER CENT. 

Tue fear expressed in these columns a week ago that 
a 5 per cent. Bank rate had been merely postponed 
has, unfortunately, proved to be well grounded, the 
directors having raised the official minimum last Thurs- 
day from 4 to 5 per cent., and their charge for advances 
from 4} to 54 per cent. This is the first time we have 
had a 5 per cent. rate since 1901 ; but no one can say, 
looking at the figures of the Bank return, that the 
movement is not thoroughly justified. Including the 
gold which has been taken out since Wednesday, the 
reserve is below rather than over 18 millions, and if 
comparison is made with previous Octobers it will be 
found that the reserve during that month has not gone 
under 20 millions since 1893; while as regards the 
proportion of cash to liabilities the position is the 
worst for 16 years. So far, however, from the rise 
in the Bank rate occasioning any kind of surprise, the 
only wonder to the market is that action was not taken 
earlier, especially in view of the likelihood of further 
withdrawals during the next few weeks for Egypt and 
South America. The desire of the Bank directors not 
to unnecessarily penalise the trade of the country by 
high rates of interest is, of course, recognised and 
appreciated ; but, as custodians of the National re- 
serve, it would undoubtedly have been better had they 
taken defensive measures earlier. The gold drain 
which has led to the present situation has been largely 
due to the extent to which Lombard Street had financed 
commercial and speculative activity in the United 
States (allowance must, of course, be made for exten- 
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sive demands for gold in our own country in connection LONDON MARKET RATE Compared with FOREI 


with trade 
any 


activity), and the Bank probably felt that if 
of 
own 


excesses had been committed 
it little 
raders should be made to suffer. 


in this financing 
hard that 
Doubtless, occasions 
the money 
methods by the 
Bank, designed to occasion the greatest possible rise 
in rates in Lombard Street with the 
to the 
but such instances are the 


foreign enterprise, was a our 


will sometimes arise when indiscretion in 


market may call for special punitive 
minimum 
mercantile community, 
exception rather than the 
and, given conditions such as those which have 


money 
amount of inconvenience 


rule ; 


prevailed during recent months, the Bank will be well | 


advised in falling back upon the old-fashioned methods 


of attracting: gold by advancing the Bank rate, and 
making it effective until the object for which was 


raised has been achieved. 
The practical point which the money market has now 


to consider is the extent to which the situation has 
been changed by the 5 per cent. rate, and this is a 
matter which will not, perhaps, be fully disclosed for 
a few days. Already the foreign exchanges have 
moved considerably in our favour, and that is to the 
good, especially as at present the movement appears 


to have been due more to the 
here than to any 


anticipation of stringency 


large buying of English bills, which 
latter circumstance, if it took place on a large scale, 
might increase the difficulty which the Bank will have 
in making its new rate effective. A certain amount of 
‘‘new ’’ money has come from Paris for employment 
on the Stock Exchange but the 


to be 


here, movement in the 


due more 


Berlin exchange appears to 


genuine 
with the fortnightly settle- 
ment concluded to-day (Iriday). Quite apart from the 
possibility of the Continent competing for bills, the 
difficulty of making the new official rate immediately 
effective is increased by the enormous iines of bills dis- 
counted for the market at Threadneedle Street during 
the past fortnight. At the present time the Bank 
holds probably at least six millions of bills discounted 
for Lombard Street, many of which do not mature until 
January. It will, therefore, readily be seen that, in 
spite of the general desire to maintain discount rates, 


remittances in connection 


efforts in this direction are rendered difficult by the 
abundance of money and the scarcity of bills, both 
circumstances being, of course, due to the Bank’s 


action just referred to. 
there has been 


It is satisfactory to note that 


a considerable shifting of American 
securities from this side to New York, and to that 


movement may be attributed the sharp recovery in the 
New York exchange, which, of course, has also been 
affected by the rise in the Bank rate here. We have 
so often seen this temporary shifting of the speculative 
position in stocks between London and New York that 
it would be unwise to hastily assume that New York 
is well able to bear the burden of its “‘ activities ”’ 
(speculative and otherwise) without the continuance of 
financial support from Europe, and that on a large 
scale. There are indications of a French demand for 
bills, and the London County six months’ bills, which 
were allotted to-day, are understood to have been in 
considerable request for the Continent. It thus looks 


very much as though, to make its new rate effective, 
the Bank will have to come into the market and 


borrow ; and if so, the sooner, perhaps, that that step 
is taken, the better it will be, for the policy of Thread- 
needle Street for some time to come will have to be 





that not merely of protecting the reserve, but of 
attracting gold to London. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week.|Last Week. ah eort iT bree | Whe, a 
- % %* | © | & | & 
Bank rate.... 5 4 4 4 4 
{ Market rate .. 48 4k "s!' @§ i 4 
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ws P % 4 % os eo % — 
With Paris...... + 1} + + lh + 13 +, & 
» Berlin..... — 4 2 _— in same in 
» Amsterdam — 4 3 + i + 4 - ' 
» New York : 
callmoney + 1k — § - br > 1 same 
RATES of EXCHANGE. 
i dala : ail A Fort- (Three Wks. “ mee 
-_ Week Toast Week. night Ago. | Ago. _ 
— Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Milt 
France....... .. z agstus | 12 agstus | 2 agst us | 14 agst us | 13 ae 
Germany...... -| 24 for us | 1f for us }4 for us 4 for us 1k for us 
Holland ..... Ragstus jf agstus | # agstus | agst us for us 
New York ....0. lf agstus | 44 agstus | 47 agst us 53 agst us at Agst us 








LINKS OF THE TRIPLE ALLIANCE. 
We do not yet know precisely what motives prompted 
the publication of the startling extracts from the late 
Prince Chlodwig Hohenlohe’s which have 
created so much commotion in Germany and Austria, 
The selection 
complete 


memoirs, 


for publication in advance 


was probably undertaken 
publishers, who put business before politics. 


of 


by 


the 
the 
But one 
cannot help wondering why the late Chancellor's son 
and literary executor, still more why his editor, let the 
The ee class, 
had a sharp reminder 
when Professor Delbriick dared to 
criticise the policy of the Prussian Government towards 
the Danes of Schleswig, that it was really a branch of 
the Civil Service ; and Prince Alexander Hohenlohe 
must surely have been sufficiently in sympathy with the 
feeling in Court and Ministerial circles to be aware that 
the publication must do some damage to the august 
character with which patriotic German opinion strives to 
invest Ministers and their Sovereign. Even though the 
revelations contain little that was new to the well-in- 
formed—though there is one point that is certainly new 
to the public—there is a reasonable resentment in the 
patriotic Press at this penetration of the secrets of 
the Court before they have pi issed into the legitimate 
sphere of the historian. It is hardly wonderful, there- 
fore, that spectators in Austria should conjecture that 
the publication was directed by the author of the 
memoirs, and that one of its aims was to remind the 
Kaiser of his faithfulness to his chief ally at the outset 
of his reign, and to warn him not to be led astray 
in his maturity into the tortuous paths of Bismarckian 
diplomacy. Such a warning would be specially appro- 
priate at the present moment, in view of the possi- 
bilities in the Near East, to which the Kaiser attaches 
more importance than Bismarck avowedly considered 
them to possess. But whatever the solution, one point 
may be safely maintained. The saying of the ancient 
Roman jurist, ‘‘ He did the deed who profits by it,” 
can hardly apply to the Kaiser, in view of his indignant 
telegram to Prince Philip Hohenlohe. But Germany 
certainly profits by the publication, inasmuch as, at a 
time when Austria-Hungary is passing more and more 
under non-German influences, the Kaiser is presented 
as her staunch friend, despite the temptation offered 
by Prince Bismarck to neglect her. The Kaiser’s tele- 
gram is doubtless perfectly sincere, and yet the reten- 
tion of the extracts, and even their public ation, may 
not have been uninfluenced from high quarters in 
Berlin. Even an autocratic monarch does not frame 
all his policy himself. 

However, what is of interest in the publication is 
less the motive than the effect. Everybody knew that 
Bismarck did his best to thwart the Kaiser’s efforts 
to bring about the Labour Conference, that he 
objected to the Kaiser dealing directly and independ- 
ently with Prussian Ministers, and that there was an 
incompatibility of temper which made a breach in- 
evitable. But it was not known, except in diplomatic 
circles, that Bismarck was ready to let Russian troops 
occupy Bulgaria, irrespective of Austro-Hungarian in- 
terests, though the statement fits in with what is 


book 


passages in question stand. 


one of the glories of Germany, 
some years ago, 
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ee hadnin 
known of his readiness—as evinced in the well-known | 
Russo-German secret treaty of re-insurance—to make 

terms with Russia behind the back of his ally. Nor 

was it clearly known that the Kaiser had resisted him, 

though, of course, Bismarck’s successor allowed the | 
treaty to drop. But now the Kaiser appears as the | 
defender of Austro-Hungarian interests, and, there- | 
fore, primarily, of the Triple Alliance. One natural | 
corollary is that Austria-Hungary should show her 
gratitude ; and the Kaiser has already been over-hasty 
in recognising it in his notorious telegram thanking 
Count Goluchowski for his conduct as ‘‘ second at the 
duelling practice’? of the Morocco Conference. 
Another is the familiar thesis of all German semi- 
official utterances, that the Triple Alliance remains 
intact. And this is probably true, though for other 
reasons than the attitude of Germany. It has, 
indeed, been stated this week, and promptly contra- 
dicted, that the German Foreign Minister is going to 
Vienna to consult with the German Ambassador, to 
Austria-Hungary and to Italy, and then on to Rome to 
discover whether the alliance will be denounced next 
year or will run on till 1914. There is quite enough 
reason for the statement in the present state of 
Austro-Italian relations. Moreover, the Triple Alliance 
has been regarded as moribund by many observers for 
ten years or more, and by most, outside of Germany, 
for five or six. Originating to protect Austria- 
Hungary primarily and then Germany from Russian 
aggression, it was joined by Italy partly to protect her 
from a French attack and partly to save her from the 
effect of the action of her own Irredentists and from the 
ingrained hostility of her own people to the Austrians. 
This hostility is always coming out spontaneously in 
various ways—in the ‘t Oberdank ’’ demonstrations of 
i882, in sympathy with a would-be assassin of the 
Emperor of Austria ; in scares as to the occupation by 
Austrian troops of barren rocks in the Adriatic ; in 
the extravagances of Ricciotti Garibaldi and a section 
of Italian Radicals ; in such speeches as that of a 
recent President of the Chamber referring to ‘‘ our 
Trentino ’’ ; and on the occasion of any racial quarrel 
in Austria involving the Italian-speaking population. 
The anti- military movement among the French 
Socialists, which aims at ‘‘ dragging the battle-flag 
through the dunghill,’’ finds absolutely no echo in 
Italy, because, as a leading Socialist has recently ex- 
plained, it would simply deliver the country into 
Austrian hands. Four or five weeks ago it was 
brought out again by certain Austrian Slav athletes, 
who, having attended a gymnastic festival at Agram, 
went on an excursion to Fiume and Zara, much in the 
spirit which sometimes leads English undergraduates 
to break windows after a _boat-race. They in- 
sulted their Italian fellow-subjects, first merely by de- 
risive songs, then by smashing windows and _ firing | 
revolvers ; they damaged property belonging to the | 
subjects of the King of Italy, and even desecrated an 

Italian cemetery ; and, of course, there were — 
counter-demonstrations before Austrian consulates in | 
the Italian kingdom. The Austro-Hungarian Govern- ! 
ment is fully prepared to give every satisfaction ; but | 
itis hardly wonderful that Italian attention should turn 

to the defences of the north-eastern frontier- end 
source of many alarms during the last two or three 
years—and that there should be rumours that new | 
naval stations are planned on the Adriatic. There is | 
thia deep-seated hostility ; there is the certainty that 

in the near future the two Powers will be in acute 
rivalry in Albania; Russia, if dangerous at all, is not 

so to Italy ; the latter Power has been attracted back | 
towards France, and.the restoration of the temporal 

power of the Papacy, which was at the bottom of | 
Crispi’s Francophobia, is now impossible from the side 
of France, and not impossible as the result of an 

Austro-Italian war. Yet neither Power can possibly 
desire a conflict, and both, therefore, have excellent 

reasons for keeping to the bond that precludes it ; and, 

chiefly because of this underlying race-hatred, each can 

best influence the other through Berlin. The Triple 

Alliance has shrunk to its original limits. It is a 
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League of Peace; but the aggressors against whom 
it was formed have ceased to be menacing. It is to the 
interest of the two junior partners that it should sub- 
sist as a safeguard against the results of their own 
friction. The senior partner has also an obvious 
interest in its maintenance—partly because it at least 
gives the hope of diplomatic support, and partly 
because it affords a standing answer to the complaints 
which have been so often heard from patriotic Germans 
of late—the complaints of ‘‘ German isolation.”’ 





THE WITWATERSRAND GOLD MINES.—IV. 
(FROM A SPECIAL CORRESPONDENT.) 
JOHANNESBURG, September 17. 


In my last three articles I endeavoured to show that 
the disrepute into which the Transvaal has fallen with 
the European investing public is not justified by any 
want of attractiveness of the actual industrial business 
of gold mining, but is due to the initial over capitalisa- 
tion of mining companies, and to the very undesirable 
system of control by, and financial methods of, the 
Rand financial houses. 

In the present article I propose briefly to discuss the 
effect of this state of affairs on the welfare of the mass 
of the inhabitants of the colony. 

The average man in the Transvaal has little or no 
direct pecuniary interest as a shareholder in the profits 
made by the Rand gold-mining companies. 

But, while this is the case, it is none the less true, 
and he is very well aware of the fact, that the prosperity 
and healthy development of the mining industry is a 
matter of very vital importance to him, seeing that 
this industry is at the present time the basis of the 
colony’s commerce, and the reason for a large propor- 
tion of its inhabitants being in the Transvaal at all. 

It was by playing on this sense of the importance of 
the mining industry’s progress that the financial 
houses were able to overcome for a time the popular 
aversion to and distrust of their scheme for working 
the mines by cheap coolie labour. 

And it is this ill-fated scheme of theirs, and the 
strong light which, in the course of the controversy 
to which it has given rise, has been thrown on the 
general financial and industrial position that they have 
to thank for the steadily growing public opinion that 
it is not any poverty of the gold deposits, or anv 
natural conditions which make those deposits difficult 
and costly to work, which makes it difficult to get 
capital for the expansion of the industry, but that the 
chief impediment in the way of such capital coming 
in is the greed and, to put it very mildly, the un- 


| attractiveness of the methods of the financial houses. 


Not the least of the injuries that this system of 
finance has inflicted upon the country is that it has 
tended to establish itself as a standard, with the con- 
sequence that in many cases the holders of small 
mining properties or blocks of undeveloped claims 
throughout the country are inclined to stand out for 
similar extortionate ‘terms upon flotation. It is for- 
gotten that only the phenomenal richness and relia- 
bility of the Witwatersrand has made these abuses 
possible, and that the system, if attempts were made 
to put it into practice elsewhere, would break down 
hopelessly at once. Occasionally some extra plausible 
claimholder is able to extort similar terms out of the 
public, and to float his property in Europe—South 
Africa, of course, will have none of it—and when this 
happens the company is naturally denounced as a 
‘“ wild cat ’’? scheme. 

But there is no essential difference between the 
methods employed and the terms asked in such a 
scheme and those adopted in the most reputable flota- 
tions undertaken by leading financial houses. The 
difference is simply that on the Witwatersrand a cer- 
tain measure of success is attainable in spite of these 
methods, while elsewhere it is not. As a matter of 
fact, many of the so-called ‘‘ wild cats ’? would be per- 


fectly legitimate ventures if floated upon reasonable } 
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terms, and with a view to mining profits rather than 
share operations. 

Another way in which the system operates against the 
development of a legitimate mining industry through- 
out the Transvaal generally is that, owing to the profits 
of the financial houses coming out of company promo- 
tion rather than mining, and to their having absorbed 
far more mineralised area than they are able to obtain 
capital for, the interests of these houses demand that 
the greatest possible proportion of the capital avail- 
able for mining enterprise should be directed to their 
own undertakings. To this end they have established 
what almost amounts 'to a monopoly in South African 
company promoting. Every pound invested in con- 
cerns which they do not control is a pound lost to them, 
and there can be little doubt that they use their vast 
influence to delay or frustrate flotations in which they 
are not interested. 

Apart from the obvious reasons for such a policy, 
they draw a further advantage from it, in that by 
hindering other people’s flotations they gradually 
starve out the owners of mineral properties in the 
Transvaal, so that they themselves are eventually able 
to acquire their properties on very favourable terms 
if they desire to do so. 

In all these aims they are greatly assisted by the 
present condition of the mining laws and fiscal system 
of the Transvaal. There is nothing in these laws to 
hinder the locking up of indefinitely large and valuable 
mineralised areas for an indefinite time, provided that 
the licences thereon are duly paid. In Australia and 
many other mining countries the law contains a clause 
making the accomplishment of a certain amount of 
work one of the conditions of tenure, but this provision 
does not exist in Transvaal law. Obviously its omis- 
sion is all in favour of large corporations and against 
individuals, who would be in a position in many cases 
to do the necessary work with their own hands and to 
earn money by doing it for the larger holders as well. 
Again, the licence fees, though only amounting to £.3 
per annum on each claim, are a very heavy burden 
upon blocks of claims of a workable area while still 
in the hands of the original prospector. It would be 
far more advantageous to him and to the State if the 
money spent on licences were spent upon testing and 
development. On the other hand, the licences upon 
the richest mine in full working order amount to no 
more, or very little more in practice, so that the burden 
of this taxation is most unevenly distributed. 

Again, the reward awaiting the successful prospector 
is very small, and the facilities offered him are very 
inadequate, while the large corporations in the position 
of landowners of all the best mineralised but un- 
developed and even unprospected areas are able by law 
to obtain the minerals over such a large proportion of 
the total as usually to include most of what is worth 
having. 

The incidence of general taxation, moreover, is such 
as to press most heavily upon all undertakings in their 
preliminary and developing stages, and to increase 
unduly the cost of equipment. Taxation generally is 
indirect, and thus falls as heavily upon those enter- 
prises which have not reached the dividend stage as 
upon the richest working mines. The interests of the 
more remote mines are, on account of the high rail- 
way tariffs, sacrificed to those of the more centrally 
situated, and the checks imposed in these various ways 
upon new enterprises, though taken singly they might 
seem of little moment, are in the aggregate of very 
serious importance. Finally, owing to the peculiar 
labour policy of the financial houses, the maximum pro- 
portion of the money spent in wages goes out of the 
country, either to Chinese, or, to an even greater ex- 
tent, to the Kaffirs imported from Portuguese terri- 
tory or from the other colonies. The British Consul at 
Lorenco Marques, in his last report, has estimated that 
about three-quarters of a million annually is brought 
out of the Transvaal into the Province of Mozambique 
alone, and spent there by natives largely in the pur- 
chase of liquor. 
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_ Itis clear that in the interests of the mining indus 
itself, as distinguished from the company promot = 
industry, these anomalies and_ hindrances call ie 
legislative action, and this is felt to be no less neko. 
sary in the interests of the population at large than 
in that section of it which is interested in ‘minin . 
I he country is far too well aware of the importance . 
its premier industry to dream of hampering and penal- 
ising it, and it may be regarded as certain that what- 
ever party comes into power will deliberately set itself 
to foster legitimate mining and to improve the con- 
ditions of those actually employed in the industry. The 
days when mining was regarded by the Dutch as an 
undesirable excrescence upon the State are gone for 
ever. At the same time, among the general public not 
interested in the promotion of companies there js 
certainly a feeling that the country does not reap the 
full advantage which it might secure from its great 
natural wealth, and if means can be found to increase 
its share at the expense of the company promoter with. 
out injuring or hampering the work of mining jt js 
very probable that this will be done. As I have shown 
in previous letters, the proportion of the share capital 
abs -bed by the vendors and promoters has hitherto in 
ma flotations been altogether excessive, so that there 
is a very large margin available before the interests of 
the actual subscribers of new capital could possibly be 
affected by additional taxation. : 

With regard to existing mines, the tendency of legis- 
lation is not likely to be in the direction of putting 
additional taxation upon the industry as a whole, but 
rather in that of equalising the conditions as between 
rich and poor mines, by relieving the burdens now rest- 
ing upon poor and undeveloped mines, and stimulating 
the active exploitation of new ones. The resulting 
deficiency in the public revenue will have to be made 
up in some way, and so far the balance of opinion 
seems to be in favour of doing so by an increase in 
the profits tax, a tax which from its nature is chiefly 
paid by the richer mines. This is sure to be repre- 
sented in some quarters as an attack upon the mining 
industry generally, but nothing could be wider of the 
mark than such a suggestion, and it should be plain 
enough that the industry as a whole must benefit by 
such a broadening of its base and by its closer identifi- 
cation with the interests of the inhabitants of the 
Transvaal. 





COAL MINERS AND THE COAL TRADE. 


Coa is very much in evidence and in men’s thoughts 
just now—what with the export returns, miners’ meet- 
ings, wages disputes, conciliation boards, and domestic 
industrial prospects—not to speak of the rumoured in- 
vasion of the Welsh coal field by German and French 
capitalists. With regard to this last, it may be re- 
marked that there has always been more foreign 
capital in many of our industries—including that of 
coal-mininge—than has been known to the man in the 
street, or even to the man in the bank parlour. But 
the purchase of British collieries by foreign capitalists 
does not by any means involve—as some people sup- 
pose—the control the British coal trade by 
foreigners. Nor does it secure to these foreigners a 
supply of British coal in war time, for if it should 
ever become expedient in our national interests to pro- 
hibit the exportation of coal of any kind, or of coal 
adapted to the use of warships, the prohibition would 
extend to all the collieries, irrespective of the 
nationality of their owners. It could, of course, be 
made illegal by Act of Parliament for any alien to own 
proprietary rights in our coal measures, but it would 
doubtless be found as easy to evade such a law as it 
has been found by aliens easy to evade the Merchant 
Shipping law, under which no alien should own pro 
prietary rights in any vessel on the British register. 
But this incident of the alleged purchase by German 
and French of coal properties in Wales recalls atten- 
tion to other incidents in Wales. There a dead set is 
being made by associated or federated miners—in other 
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words, miners’ trade unions- -against the employment 
of non-union labour in the mines. It is to be noted 
that this opposition to the freedom of labour proceeds 
from a federation which is quite willing to welcome the 
employment of foreign labour in the mines, provided 
the foreign miners will enter the trade union. The 
alleged objection to the employment of Poles and other 
foreigners in our coal-pits is that they do not know 
enough of the English language to understand the 
working regulations of the pit. As a matter of fact, 
‘t is competent to set forth the working regulations in 
any language under the sun, and it is not the practice 
to instruct men orally in the rules and regulations of 
any colliery at which they are engaged. The real 
objection, however, to the employment of foreign coal- 
miners—that is to say, the real objection of our 
federated miners-——is that they will not, as a class, join 
the trade unions. Tha 
offered in plain terms by the Pontypridd miners to the 
employment of non-union British workers. And they 
will stop the collieries at which such men are em- 
ployed in order to throw them out of work, and compel 
them either to leave the district or join the union. 
These militant trade unions even want the coal-owners 
to use their influence to induce or compel the outsiders 
to come into the fold. What a howl of execration and 
denunciation there would be throughout the land if 
any person or organisation called upon any industrial 
employers to use their influence to compel their em- 
ployees to abandon trade unionism. 

It is important to note that these Welsh miners)are 
members of an association or trade union which is one 


Great Britain, which has recently been holding its 
annual conference at Swansea. And one of the actions 
of that congress was to induce a committee to devise 
means by which all the miners in the country shall be 
‘induced ’’ to join the federation. Why? Because 
the object of the Miners’ Federation of Great Britain 
is to obtain complete dominance of the coal trade of 
Great Britain. Its first president, the late Mr B. 
Pickard, aimed at the constitution of a national Wages 
Board, to arrange and control the scale of wages in 
all the coal-producing districts. The Federation has 
abandoned that object for the present, but is now bent 
on fixing a minimum scale of wages in every district 
in which such a scale does not already exist, ‘and then 


federated area. The danger involved in this policy of 
the principle of the *‘ minimum wage ’’ has more than 
once been pointed out in these columns. It is a 
danger which some of the colliers in the Midlands had 
a practical taste of some years ago, but they seem to 
have forgotten the lesson, but whether they have or 
not, it has not been learned by the rest of the Federa- 
tion. It is, of course, quite simple for men to com- 
bine and arrange a wage below which none of them 
shall in any circumstances work. It is not simple to 
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miners of Northumberland and Durham, succeed in 
obtaining a_ statutory eight-hour-from-bank-to-bank 


day in the coal mines, they will appreciably raise the 


tion, with or without the connivance of the associated 


cost of producing coal. That is to say, they will 
make coal dearer, because they aim at higher 


wages also, and at a higher minimum scale than they 
now possess. As was pointed out here in May last, 
when we were discussing the Coal Miners’ (Eight 
Hours) Bill: ‘‘ A statutory eight-hours-bank-to-bank 
day in the coal mines must mean either higher wages 
measured in tonnage (if the same rate is paid for the 
shortened day), and therefore dearer coal to handicap 
all our national industries, or it must mean lower 
wages for the shorter day’s work (which no man will 


| have the option or liberty of increasing), and pro tanto 


is precisely the objection | 


an impoverished and discontented mining population.’’ 
But it is very clear from the proceedings of the Miners’ 
lederation that the organised miners have no intention 
of accepting lower wages for a shorter day’s work. 
They even grasp at the phantom of Nationalisation 
—not that nationalisation is a phantom as an economic 
device, but that it is a pure phantom as pursued by 
the Socialistic-Labourist. or, observe that the 
Miners’ Federation have affirmed by resolution that: 
‘ Believing that the nationalisation of the mines and 
minerals of this country will conduce to the benefit 


| of the workers, we hereby reaffirm our previous resolu- 


| of the component parts of the Miners’ Federation of | 


tion on the matter.’’ It is for the benefit of the workers 
1ationalisation is desired, not for the benefit of 
the whole community. But how are the workers to 
more under the State than under the egis of 
competitive production? If the mines are to be 
nationalised they will have to be purchased, and if 
they are purchased they must be paid for, and the 
interest upon the money borrowed to effect the pur- 
chase must be the first charge on the cost of produc- 
tion. Thereafter the selling price must be reguiated 
by the demand in relation to the supply, and the selling 
price cannct in any way be controlled or conditioned 
by the State. Upon the selling price must depend the 
wage that can be paid for mining, and that wage, as 
paid by the State, will not be affected by the competi- 
tion of rival producers for labour. But that the 


+} ¢ 
tnat 


benefit 


nationalisation of the coal-mines would prevent wage 


ae e8 ' | little 
on revising the present minimum scale in the whole | little 


disputes and strikes, the experiences of Germany and 
Belgium do not justify one in supposing. It is not a 
curious, however, for the student of social 


economics to note that the activity of our coal trade 


‘just now, and the sequels of that activity in demands 


organise the markets so that the realisable price for the | 


product shall always leave a margin of profit on pro- 
duction at the fixed minimum wage. The miners for- 
get that they cannot compel coal-owners to carry on 
business at a loss, but when the time comes that the 
minimum wage spells loss, the collieries must 
stopped. 

Then the federated miners’ Congress ‘‘ 
make the minimum wage general, and to raise it, also 
“resolved ’’ to make coal dearer by using all influ- 
ence and effort to get the Eight Hours Bill passed in 
the coming session of Parliament. The political cynic 
may perhaps find some grim satisfaction at the manner 
in which the Liberal-Labour Coalition was danced 
upon by the miners at Swansea. It was even asserted 
that the delegate who moved the eight-hours’ resolu- 
tion adopted by the Congress, that ‘‘ if there was any 
body of workmen who had a right to feel that they 
had been unfairly dealt with by the present Govern- 
ment, it was the miners connected with the Federa- 
tion.’ That may or may not be, but there is every 
economic reason to believe that if the Miners’ Federa- 


be 


resolving *’ to | 


in practically all the mining districts for advances in 
miners’ wages, are directly traceable to the strike of 
German miners last year. That strike depleted the 
stock of German coal, and those stocks the German 
collieries have been unable to replenish this year be- 
cause of the current industrial demand for fuel. Thus 
we have had to supply not only Germany, but some 


of Germany's foreign customers with coal, and 
this has abnormally swollen our export trade 
at atime when our’ own industrial  con- 


sumption was large. But the effects of the German 
strike will not be long enduring, and our own domestic 
consumption will drop off very quickly and very 
seriously if the strike in the shipbuilding trade con- 


tinues, and demoralises other industries. In the circum- 


stances, what can we think of the 30,000 or so of Weish 
miners who are believed to have sent in notices to 
their employers that they will cease work if a few 
non-union men in the pits are not dismissed ? 





THE COTTON INDUSTRY. 


Our total shipments of cotton piece goods last month 
were on a smaller scale than in September of 1905, but 
larger than in the previous year. It will be seen, how- 
ever, from the fcllowing table that for the nine months 


ended 3oth ult., the yardage is larger than in the 


corresponding period of last year and the year be- 


fore :— 
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Nine Months 


September. Ended Sept. 30th. 
Yards. Yards 

1906 ............ 484,386,600 .... 4,748,715,100 

ee ae - 526,916,800 .... 4,60 3,146, 100 

| eR -» 471,347,900 .... 4,070,503,200 
China has fallen away considerably this year, as 
compared with last—to the extent of 101,000,c00 
yards. The other cases of decreased takings are quite 
unimportant. Turkey leads the way in a greater 
abso rption of Lancashire piece goods, then come the 
Argentine Republic, Colombia, Australia, and the 


United States. A feature of interest is our increased 
exports of printed cloth this year. 

During the past week there has been decidediy more 
doing in the way of orders to make being given out by 
India shippers, notably to Calcutta. The turnover 
perhaps has been irregularly distributed, but it of 
fair extent on the whole It is difficult to get old 
offers raised to meet the new cotton situation, but in 
order to secure deliveries later on in the year and next 
spring, contracts of fairly large dimensions have here 
and there been entered into. It is hardly necessary to 
repeat that the prospects of trade in our dependency 
continue good, the crops everywhere being en- 
couraging. China is still over-supplied with cloth. 


is 


Our nearer outlets of the Continent have continued to 
send round orders in goods of a miscellaneous char- 
acter. Lancashire manufacturers are perhaps better 


sold to-day than a month ago. New looms are start- 
ing as fast as possible. It may be pointed out that the 
margin of profit is narrower, and is not so remunera- 
tive as twelve months ago. Users of yarn have to pay 
higher rates for cop-twist and welt, whilst, at the 
same time, calico prices are easier and slightly irregu- 
lar when tested. The home trade continues active. 
Distributing houses in Manchester, Gl: and Lon- 
don were never busier in preparation for the autumn 
and winter trade. Makers of home trade are 
very much pressed for deliveries. 

Our yarn shipments last month were quite equal to 
those of Se ptember in 1905. The following our 
usual comparative table :- 


r \ 
isgow, 


cloths 


is 


Nine Months 


September. Ended September, 
Lbs. Lbs. 
1906...ccccvsseoesee 16,057,400 .... 156,298,800 
1905. .ccccscccccccee LOMOII0 voe- 148,155,600 
1904 ...cecccccccccccs 10,000,000 cece 116,458,100 


the 
countries 
‘d with 
and 


As in cloth, China has taken less yarn from us, 
decrease in weight being 2,835,000 Ibs. The 
which have absorbed more this year, as compar 
last, are Japan, Netherlands, Germany, 
France, as well India. Shipping yarns are very 
deeply sold, especially in doubled counts. Some pro- 
ducers of the latter style of yarn are, it is said, engaged 
for twelve months ahead. Extra hard yarns for the 
Levant are also strong. 
ties for abroad are very strong at remuneraiive ra 
Spinners of home trade yarns are experiencing an un- 
exampled period of prosperity, the margin being wider 


ad 


Roumania, 


as 


id, 


tes. 


even than last year and the year before. The out- 
put of the mills is being quickly absorbed, some 
scarcity being felt by many manufacturers in weft. 


Such a state of, affairs as at present has never been 
experienced before in our market. Bolton yarns have 
been sold during the last few in of large 
dimensions. Enormous lines have been placed for ex- 
pert and also for home consumption. All round our 
yarn market has gained strength, and, speaking 
rally, is in a muc i: better state than a 

A feature of interest is that we are sending this ye: 
considerably more textile machinery abroad than in 
the two previous years. The following table speaks 
for itself :- 
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Exrorts of TeExTirE MACHINERY 
Nine Months 
September. Ended September. 
£ £ 
re re 
DO cksduesebensceensee SEEET. oss0 ele 
BODE. ciccavekcbesswsaes SREL  4e00. Geel 
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| penses to receipts advanced by no less than 7.60 per | 
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Russia and Germany are the oniy countries 
have taken less. India has imported more 
the United States and France, 
Japan. Textile machinists in 
spindles and 


busy, overtime 


vi 
» and so have 
as well as China and 
Lane ‘ashire, so far as 
nce rned, exe cedingly 
being worked, and there is great pres. 
sure on machinists and engineers to deliver quickly, 
The briskness of our st: iple industry is again le 


looms are ce 


are 


, 


adin 
to new mill projects in different parts of the County 
Palatine. It is said that six spinning factories are 


to be built forthwith in South Lancashire. 
ing sheds are also being promoted. 

Raw American cotton has risen in value a good deal 
just recently, owing partly to a strong bull move. 
ment, which was helped by re ports of serious damage 
to the growing plant. a estimate of the probable | 
yield of a reliable character has yet been issued. The 
trade will miss the guidance of the late Mr H. M, 


Ot 
Neill. 


New w eav- 








BUENOS AYRES GREAT SOUTHERN FINANCE. 


We believe that the accounts the Buenos Ayres 
Great Southern Ratlway for the year ended June zoth 
last, to be submitted to the shareholders at the annual 
meeting on Wednesday next, are absolutely without a 
parallel in the history of this or any other Argentine 
railway. An excellent increase of nearly £547,000, or 
16.32 per cent., in gross revenue has not merely yielded 
no profit, but has resulted in a positive decline in net 
revenue nearly £,.22,000. In other words, the ex- 
penses have advanced by nearly £569,000, equal to 
34 per cent.—more than double the rate of improve- 
ment in the gross revenue. There is no large addi- 
tional mileage worked to account for any appreciable 


ot 


ol 


advance in working expenses. On the contrary, the 
addition to the average mileage worked during the | 
year was only 25 miles, or about 1 per cent. The ox | 

| 


planation of the remarkable advance in working ex- 
penses is summarised in the report as follows :—‘ The 
transport and other facilities available have been taxed 
in efficiently providing for the sudden and exceptional | 
demands made upon the management for dealing with 
the increased traffic movement, with the result that | 
the additional expenditure has up to the present more | 


than absorbed the augmented revenue, and although | 
with the new rolling stock which has recently been 


shipped, and the enlarged ports and other terminal im- | 
provements which will be the disposal of the, 
manayement for the next produce season, considerable | 
economies should be secured, the increased scale of| 
wages and salaries now necessary, coupled with the) 
lower tariffs lately authorised, will render any reduc- | 
tion in the ratio of expenditure to receipts improbable.” 

It is evident, therefore, that the company regards the | 
increase one which has come to stay, though if} 
the expected expansion in business continues, its effect 
in restricting the advance in net revenue will not be so| 
apparent. During the past vear the ratio of ex 


at 


as 





cent.—that is from 49.87 to 57.47 per cent.—this being | 
the first occasion on which the ratio has exceeded 50 


The follow- | 


per cent. in the records of this company. 





ing summary of gross revenue, expenses, and the ratio 
of the latter to the former for ten vears past is sug-| 
gest ive : 
Year Gross Working Rate 
Ended Revenue, Expenses. per Cent. 
June 30th. £ £ of Expenses. 
1906 ......-. 3,897,000 .. 2230,000 .. 57°47 
1905 .vccsese 3000000 .. 1673,000 .. GBB 
2904 wcccccse Gees ee LMG) .. Ge 
T90S .cccccce 2000000 + LI84000 .. 4 
Ween 6vaes ‘ 2,373,000 .. 1,098,000 .. 46:25 
1901 ....cce- 2.067.000 .. 1,159,000 .. 48-96 
1900 .cs.ee-- 9912000 .. 1,124,000 .. 466L 
ee er 868,000 .. 43°49 
EEGO cessesss. LGEGOe «« 585,000 .. 38-49 
BUSt (cvssnece, LAGROCU « 534,000 .. 38:13 
During the nine years 1897 to 1906 the gross revenue 


advanced by £2,496,000, or 178 per cent. It should 
be added that the average mileage open. rose from 
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1,436 miles in 1897 to 2,500 2 the a pp 
an advance of 1,070, Or nearly 75 Per —_ Bay os" ” 
the other hand, expenses rose by 41,705,000 during 
the same period—an advance of 319 per cent. This 
left an improvement in the net revenue of 4,791,000, 
, er cent. 

aks aenhied of the total advance in expenditure 
as above had to be met last year. Notwithstanding 
the relatively small advance in net profits, the com- 
pany has been able to maintain a7 per cent. div idend 
throughout the past eight years w ithout a single inter- 
ruption. After paying that dividend for 1905-6 a 
balance of nearly #£,199,000 1s carried forward, as 
against £113,700 at June 30, 1905—an increase of, 
say, £85,000. It should be noted, however, that the 
company has already incurred various obligations in 
respect of additional capital, the full charge for which 
did not fall upon the past financial year. For example, 
the 1906 Extension shares have hitherto received only 
4 per cent. interest. But from July Ist that capital, 
amounting to three millions, will rank with the old 
ordinary stock, and the difference between 4 per cent. 
and 7 per cent. on that amount represents an extra 
£90,000 a year. Moreover, in May, 1905, an issue of 
three millions of 1910 Extension capital was made by the 
allotment of new £10 shares at par. This amount will 
carry 4 per cent. interest as from July 1, 1906, until 
June 30, 1910, when it also will rank with the then 
existing ordinary stock. That will imply a further in- 
terest charge of £:120,000 a year from July rst last, 
and assuming 7 per cent. to be maintained, it will add 
£210,000 a year to the amount required to pay the 
current rate of dividend as from the middle of the year 
1910. It should be observed that nearly all the capital 
raised by the 1906 and 1g10 Extension issues had 
already been expended’‘as at June 30th last, the credit 
balance on capital account at 
£296,000. It is also true that various extensions in- 
volving large outlays have not yet been completed, and 
do not contribute any revenue, as they may reasonably 
be expected to do when available for traffic. 

However, the Buenos Ayres Great Southern direc- 
tion have decided to recommend a further programme 
of extensions for the purpose of ‘‘ opening up districts 
lying between the existing main lines,’’ as well as a 
prolongation of the Neuquen extension to the Chilian 
frontier. The new mileage included in this programme 
amounts to 852 miles, which it is proposed to construct 
at the rate of about 186 miles per annum, so as to have 
it completed within five years. To carry out these 
plans, for additional rolling stock and for completion 
of works already authorised, it is intended at the meet- 
ing next Wednesday to ask the shareholders to 
approve the creation of five millions more share 
capital. Of this sum, three millions are to be ordinary 
and the balance preference capital. The ordinary 
issue is to be made forthwith in the form of a further 
issue Of 1,710 Extension shares of £10 each at par, 
ranking with the existing shares of that description, 
and making six millions of 1910 Extension capital in 
all. This issue will be allotted pro rata to existing 
ordinary stockholders and holders of the former 1910 
Extension shares, and will provide them with a fair 
bonus. The two millions of new preference capital 
will be reserved for future issue. Taking the ordinary 
dividend at 7 per cent., and the preference at 5 per 
cent., this five millions of new stock will eventually add 
no less than £310,000 a year to the capital require- 
ments of the company ; and unless the expansion in the 
profits of the company is more rapid than it has been 
of late, the shareholders must be prepared to face a 
reduction in the rate of dividend below 7 per cent. 
The anxiety of the board to meet the demands made 
upon it for developing the districts served by it is 
natural enough, and within limits is a policy to be 
commended, particularly as it has the further effect of 
keeping away new competitors. But we trust that 
this company will not depart from the conservative 
methods which have so long characterised its opera- 


tions, and rendered its securities so popular with in- 
vestors. 
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OUR FOREIGN TRADE. 


Tue Board of Trade returns for September show that 
the progress of our over-sea commerce continued 
during that month to be of a satisfactory character. 
It is true a small decrease in imports is recorded, but 
this is more than accounted for by the fact that last 
month contained one working day less than the corre- 
sponding month of 1905, while the difference of a day, 
of céurse, adds to the significance of the increase 
shown by our exports. The value of our imports in 
September amounted to 445,008,577, a decrease of 
£064,091, which is equal to 1.4 per cent., while that 
exports was £ 30,525,153, an advance of 
£1,174,693, or 4 per cent. For the nine months end- 
ing with September the total imports are valued at 
£443,029,964, an improvement of 4.32,620,135, Or 7.9 
per cent., and the exports at £278,054,245, which is 
an increase of £35,658,677, equivalent to 14.7 per cent. 
over the figures for the corresponding period of 1905. 
These figures are all the more gratifying when it is 
considered that they compare with a year of great pro- 
sperity in our foreign commerce. 

Coming to the detailed figures, we find that the most 
pronounced movement in the import trade during Sep- 
tember was a decline of 41,118,971, equivalent to 47.6 
per cent., in raw cotton, the falling off in the quantity 
received from 834,091 to 391,996 cwts being equal to 
53 per cent. Grain and flour also showed a decrease 
of £672,165, or 9.5 per cent., a movement due to a 
decrease in receipts of wheat and maize. On the 
other hand, there was the large expansion of £648,371 
in our imports of wood and timber, attributable in the 
main to increased receipts from Russia and Canada. 
For the nine months the only decreases in imports of 
any magnitude are in raw cotton, £885,330, and in 
dutiable articles of food and drink, 4,1,495,689. The 
former movement is due to decreased receipts of the 
staple, for prices were appreciably higher; while the 
decline in the imports of dutiable articles of food is 
accounted for by the fall in the price of sugar, the 


quantity received showing an increase of 24.3 per 
cent., and its value a decline of 11.5 per cent. Taking 


the three classes into which imports are divided, there 
was an increase during the nine months of 47,173,000 
in articles of food, drink, and tobacco, of 414,375,000 
in raw materials, and of £10,920,671 in ‘‘ articles 
wholly or mainly manufactured.’’ This last-named 
classification, however, is misleading, as we have more 
than once had eccasion to point out, since it includes 
commodities that are in the nature of raw materials, 
and would be more appropriately classified under that 
head. 

Dead meat shows an increase of £ 2,606,689, this 
being principally due to larger receipts from the 
United States, our purchases from that country con- 
tinuing to expand in spite of the Chicago revelations. 
In raw materials there was an increase of nearly three 
millions in wood and timber, of £4,125,815 in wool, 
of £1,683,260 in oilseeds, nuts, oils, fats, and gums, 
and of 42,316,800 in hides and undressed’ skins. An 
expansion of £4,892,870, under the head of ‘‘ other 
metals and manufactures thereof,’’ is to a considerable 
extent accounted for by the rise in the prices of copper 
and tin. 

The chief features of our export trade during Sep- 
tember were a falling off of no less than £851,167 in 
new ships—a significant fact in view of the labour 
situation on the Clyde—and increases of £426,856 in 
coal, of £469,245 in iron and steel manufactures, of 
4152,690 in cotton manufactures, and of £248,591 in 
machinery. Of the increase of 435,658,677 in exports 
for the nine months ending September no less than 
£28,751,411 was in manufactures, and it is especially 
eratifying to find that in every class of product coming 
under this head there is a more or less substantial im- 
provement. Textiles head the list, the increase in the 
exports of cotton, yarns, and fabrics amounting to 
£6,601,758, while woollens account for an expansion 
of £2,432,444. The shipments of cotton yarn and 
twist to Germany, the Netherlands, and France rose 
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materi: lly during the nine months, and the exports of 
cotton = e goods to the Argentine Republic advanced 


re #,1,024,023 to 42,29 8,070, and to Turkey from 

£52,97 8,662 to £.3,952,824. ‘Shipme nts of goods of 
this des cription — to India were, however, almost 
stationary, and in the case of China a substantial de- 
crease was recorded. The important increase of 
4# 5,498,875 in iron and steel is spread over a wide 
range of articles, the largest movement, however, 
being shown in pig-iron, the shipments of which, to 
Germany and the United States especially, experienced 
a very large expansion. In the exports of machinery 
an increase of #£.2,613,292 is shown for the nine 
months, this advance being spread over every category 
except sewing machines and mining machinery. The 
value of locomotives shipped to South American coun- 
tries rose from £452,515 to 41,053,615, and France, 
the United States, Japan, and India took from us 
appreciably larger quantities of textile machinery than 
in the corresponding period of 1905. In spite of the 
large decrease last month, the exports of new ships for 
the nine months still show an advance of £.2,960,148, 
the increase tn warships accounting for £2,750,000 of 
this total. The oa of cutlery and hardware 
rose by £609,371, and an expansion of £704,992 oc- 
curred in app ai the oe to the Cape, Aus- 
tralia, and New Zealand having been on a much larger 
scale than in 1905. 

Under the heading of ‘“ en * manufac- 
tured articles an increase of £.3,459,932 is recorded 
from £18,404,463 to £21, 864, 395. There are several 
features in this developme nt which are worthy of 
notice, prominent among them being an increase of 
£#:217,000 in railway passenger carriages and of 
£888,695 in railway trucks and wagons. But it is 
difficult to understand the idea on which the classifica- 
tion of these exports among the various countries is 
based. In the case of railway trucks and wagons, for 
example, we are told that of the total of 41,893,312 
& 17,514 went to British South Africa, and the balance 
of £1,875,798 to ‘‘other countries.’’ South Africa 
is no doubt an important market for British products ; 
but why in the Board of Trade returns the countries of 
destination of various classes of goods should in case 
after case be divided into ‘‘ British South Africa’? and 
‘* other countries ’’ it is difficult to comprehend. That 
the motor-car industry is yg rapid progress is 
indicated by an increase of 4,217,000 in these vehicles 
and parts thereof, the total Cae amounting during 
the nine months to £510,266, as compared with 

£293,504 in the corresponding period of last year. 

The shipments of cycles and parts thereof also show 
a marked development, the figures for the nine months 
reaching a total of £863,215 in 1g06, as compared 
with £1685,746 in 1905, and £554,789 in 1904. 








ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, September 15. 


Pe ) 


BRAZILIAN AND ARGENTINE NAVIES. 


Ix spite of the much-talked-of fraternisation of the 
South American Republics at the Pan-American Con- 
gress, the Brazilian Government has given orders for 
the construction of three first-class battle ships, to be 
armed with the most powerful modern guns. This has 
caused alarm in the Argentine Republic, for no other 
object for such warlike preparations can be imagined 
than that of aggression against either Argentina wor 
the neighbouring Republic of Uruguay. Even, how- 
ever, if the object be merely, at present, to establish 
the maritime supremacy of Brazil in South America, in 
support of her claim to be considered the first South 
American Power, the Argentines do not feel disposed to 
accept any position of inferiority. .\s_ regards the 
danger of attack, the City of Buenos Ayres can be 
easily protected by means of mines and to opens boats, 
but, of course, it would be an indignity which the | 
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proud Argentines could not endure for Br 
clads to be cruising in the estuary of the 
challenging the Argentine warships of infer} 
to come out and be destroyed. 

Consequently, the first thought was to have new 
acquisitions made for the Argentine fleet to such a 
extent as to make it at least equal to that of Brazil, 
and a commission of admirals and captains Was 
appointed to advise the Government as to the prepara. 
tions for defence which .t was desirable to make. The 
result was the recommendation to buy three battleshj 
of 15,000 tons each, powerlully armed and armoured, 
and also a number of cruisers and torpedo-boz its, with 
the requisite ammunition, and also to construct fortifi 
cations in the river. The estimated cost of these pre. 
parations is $35,000,000 gold, which, it is suggested, 
might be spread over five years. The scheme was pre- 
sented by the Minister of Marine to the President of the 
Republic, and it has been discussed in two Cabinet 
Councils, in which, however, it encountered strong 
opposition on the part of the Minister of Finance, who 
objects to the financial disturbance that would be 
caused by the annual outlay cf so large an amount, 
without, as he considers, any necessity for providin 
against a fancied remote danger. <A _ portion of the 
Press also opposes the scheme, and public opinion js 
divided upon the question. In this state of the matter, 
the President of the Republic resolved to invite some 
of the most eminent statesmen of the Republic to assist 
himself and his Ministers in their deliberations upon 
this important question. They consisted of an ex. 
President, ex-Governor, and ex-Ministers, about 12 
in number, and whatever may be decided by this con. 
vention of ‘* notables’’ will, doubtless, be accepted 
contentedly by the people 
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THE RULING PARTY. 


On Wednesday the Chamber of Deputies had to 
deliver its judgment upon the recent elections in the 
Province of Buenos Ayres, in which the ex-Governor 
Ugarte, the ex-Vice-Governor Saldias, and another 
were declared to have been elected as Deputies to Con- 
gress. The Opposition parties did not put forward any 
candidate, as it was known that the civic register of 
the Province had been so manipulated that the success 
of the Government candidates had been assured. 
Nevertheless, protests were made against the elections 
on the ground of irregularities, which the Council of 
Scrutineers declared to have been committed in some 
of the Departments. 

However, the National Constitution confers on the 
two Chambers of Congress the power to investigate 
and decide upon the validity of the elections of their 
respective members, and the consequence is that a 
strictly party vote settles the matter. 

Thus it occurred on the present occasion. There was 
an extraordinarily full house, 106 members out of the 
total of 120 being present. There were six wacant 
seats besides the three in question, and five members 
were abroad, so that all were accounted for, though 
usually it is difficult to muster 60, besides the Presi- 
dent, to form a quorum. 

The result of the division, after a long debate, was 
that 58 Deputies voted for approval of the elections 
and 47 voted against them. The 58 were all members 
of the National Autonomist party, representing the 
Provincial oligarchies, with General Roca as_ the 
supreme head. The President of the Chamber belongs 
to the same party, which has received the addition of 
the three new members, so that the Coalitionists, who 
support the President of the Republic, are ina 
minority. The death of Dr Pellegrini, the acceptance 
by Dr Roque Saenz Pefia of the Legation in Spain, 
and the absence in Europe of Mr Emilio Mitre (director 
of the Nacion) have deprived the Coalitionist or Pro- 
gressive party of their principal leaders, and so the 
President of the Republic is obliged to follow a tem 
porising policy, and to maintain im his Cabinet an 
equivalence of party power. The influence of General 


Reea has been cence more demonstrated by the a oint- 
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ment as the First Secretary of Legation in Brussels of 
a brother-in-law of the Argentine Minister there, Dr 
Wilde. This was made at the request of General Roca, 
without the intervention of the Minister for Foreign 
Affairs, and the Under-Secretary of that Ministry con- 
sequently resigned. 

The curious statement was made during the debate 
on the Provincial elections that, of the 220 elections 
which have taken place since 1876, no less than 167 
were unopposed (the elections were by list for the whole 
Province), and all were approved by the Chamber. 





PORT EXTENSION. 


Another kind of convention of ‘‘ Notables’’ has 
been held, viz., a meeting of engineers at the Ministry 
of Public Works to discuss the merits of the plan of 
the French engineer, Mr Pagnard, for the extension of 
the port of the capital. The plan is, it is stated, 
a modification of Mr Huergo’s plan for the port, and 
favourable opinions were expressed of it in principle, 
but it is to be printed, and a copy is to be sent to each 
of the engineers present at the meeting to study it 
in detail, and another meeting will be held to decide 
on the additions to and alterations in the port which 
it is desirable to recommend to Congress. It is, how- 
ever, unlikely that any Bill relating to the matter will 
be passed during this session. But the necessity of 
changes in the system of administration of the port 
and of improvements in the accommodation afforded 
are officially admitted, and there is no question that 
many millions will have to be expended on it to enable 
it to meet the increasing demands of commerce. 


WESTERN RAILWAY EXTENSION. 


The Bill for enabling the Western Railway to be 
extended to the port by a subterranean tunnel from its 
terminus in this city, in ‘* Plaza Once,’’ is making slow 
progress through the Senate, in which its opponents 
fight against every clause. One of the clauses has 
been amended by imposing a tax of 2 per cent. on the 
gross receipts of the extension for the benefit of the 
Municipality. The Bill will probably be passed by the 
Senate, but, unless the session should be extended, by 
decree, beyond the termination of the ordinary period, 
on the 30th inst., it is improbable that it will get 
through the Chamber of Deputies, although the Depu- 
ties resolved yesterday to hold daily sittings, which 
they will probably, judging from past experience, fail 
to do. 


EXPLOITATION OF FORESTS. 
It was announced officially yesterday that the 
Minister of Agriculture is engaged in preparing regula- 
tions for the exploitation of the vast forests of the 
national territories. Immense areas have been granted 
subject to the reservation of percentages on the value 
of the timber utilised, which are seldom paid, and to 
conditions which are not observed, and the exploita- 
tion is carried on in the most wasteful manner, with 
little, if any, benefit to the State, which ought to 
derive a large revenue from this source of natural 
riches. The Minister hopes to be able to change this 
state of things. The forests will become more and 
more valuable every year with the construction of 
the railways which are to be carried through them. 





P.S.—The meeting of ** Notables *’ was held in the 
Ministry of Foreign Affairs yesterday evening and 
lasted for three hours, the President of the Republic 
and all his Ministers being present. The majority of 
the ‘‘ Notables ’’ expressed the opinion that the navy 
as well as the army must be maintained at a strength 
sufficient for the defence of the country, so far as its 
financial condition will permit, and they were unani- 
mously opposed to any diplomatic negotiations being 
initiated for treaties with other Republics for estab- 
lishing an equivalence of naval power. 

The President and his Ministers will decide to-day 
what additions shall be made to the navy, and Congress 
will be asked to vote in the Budget for next year the 
funds necessary for such purchases. 
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BUSINESS NOTES. 





Egyptian Gold Demands.—There is little doubt that 
the recent withdrawals of gold from this country for 
Egypt must be associated more with financial pres- 
sure there arising out of the recent speculation in land 
and cotton than with what may be termed the ordinary 
financing of the crops. All the papers to hand from 
Alexandria and Cairo confirm this impression, and, if 
further evidence were wanted, it is supplied in the 
interesting circumstance—not generally known—that 
of the gold announced as having gone to Egypt during 
the past fortnight, half a million sovereigns never left 
the Bank at all, but remained at the credit of the 
Egyptian Government. The explanation of this occur- 
rence is to be found in the fact that, owing to the great 
demand in Egypt for monetary accommodation some 
days ago, the gold was not coming forward with suffi- 
cient rapidity from London, and the Egyptian Govern- 
ment had to come to the rescue. Sums amounting to 
about half a million sterling were therefore released 
by the Egyptian Government on the understanding 
that a similar amount in gold was to be immediately 
placed to their credit in London. This accordingly 
was done; but, the worst of the financial strain 
having now passed, it is expected that the operation 
will be covered by the repayment to the Egyptian 
Government, and the release of the gold temporarily 
set aside to its credit at the Bank of England. 







Australasian Banking Returns.—Our Melbourne corre- 
spondent writes :—The movements shown in the bank- 
ing returns for the June quarter are fairly normal, 
Commonwealth deposits showing a slight decrease, 
while advances show a rather considerable increase. 
In New Zealand the proceeds of the pastoral and 
agricultural season come in much later than in 
Australia, and accordingly deposits in that colony 
have been augmented, and advances have practi- 
cally been stationary. For the last two years the 
increase in deposits has been large, but the move- 
ments under other headings are of a _ moderate 
character. For several years previous to the period 
named the deposits in the Commonwealth showed little 
alteration. The following figures will indicate the 
course of this part of banking business for the last 
six years :— 


Commonwealth New Zealand 
Bank Bank 
June De} osits. Deposits. 
Quarter. £ £ 
TQGS cccccccccecccece | IOQARRGOR « «.... BROS 
Sasdnaiwenees sieve 96,094,283 .... 20,367,875 
a i “ads 89.498.509 .... 19,579,781 
ere caundaes ie 89,702,072 19,454,425 
RO i ikesiceueasadus 91,364.348  .... 17,191 500 
Pesca aed aedssade 89,402,388 .... 16,391,391 
SOO vianiddcdeeduade 88,437,066 .... 15,866,914 


For the period of six years the Commonwealth deposits 
show an increase of £°16,042,942 and the New Zealand 
deposits one of £°7,175,192, the latter movement being 
relatively of more importance than the former. Ad- 
vances having increased at a comparatively slow rate, 
the excess of deposits has increased considerably. 
The following figures relate to this point :— 


June June 
Quarter, Quarter, 
1906. 1904. 
Com monwealth— £ £ 
Deposits........+++- 104,480,008 .... 89,498,509 
Advances, &c. ...... 87,889,121 .... 87,705,222 
Excess of deposits... 16,590,887 1,793,287 
New Zealand— 
Deposite...cccccceee ZONZIOG .... IDSIS TE 
Advances, &c. ....-. 17,833,479 .... 16,548,880 
Excess of deposits... 5,208,627 .... 3,230,901 


N.B.—The term advances, &c., includes securities held. 


r . — . ‘ i} 
These figures are indicative of the easy banking con- }j 


ditions which now prevail. The banks now hold a 
,; large amount of money on fixed deposit. For the 
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past quarter the 
was 463,443,892, and in New Zealand 4,12,309,397- 
The fixed deposit receipt continues to constitute the 
most important instrument of investment. The demand 
for gold for shipment experienced this year has not 
materially affected the banks’ holdings of the metal, 
which for the past quarter amounted in the Common- 
wealth and New Zealand to 427,342,293, against 
428,095,292 for the last quarter of 1905. ‘The larger 
shipments made of late have only slightly exceeded the 


production. In connection with the subject of gold, 


reference may be made to the state of the gold 
coinage in Australia. It will be easily under- 


stood, in the first place, that the banks ship to 
London orders only new, full-weight, sovereigns for 
which occasionally a slight premium is obtained. 
The gold currency of the country accord- 
ingly been allowed to wear, with the result, so it 
is stated, that there is a good deal of coin under the 
legal weight. The matter has been brought before the 
Treasurer, Sir John Forrest, who, it appears, is re- 
questing the Mint authorities in London to instruct the 
Australian Mints to renovate the light coin at the ex- 
pense of the British Treasury. It is assumed that, no 
matter how much the coin may be worn, it should be 
renovated without expense to Australia. 


has 





Clyde Shipbuilders and Scotch Steel-Makers.—In the 
last few days Clyde shipbuilders have taken active 
measures to convince Scotch steelmakers and other 
producers that their business methods promise to be 
destructive to the best trade interests of the West 
of Scotland, and that they, at least, are resolved to do 
their best if not to force, to at least apply a remedy. 
It is no secret that for over a couple of years past 
shipbuilders in the Clyde Valley have been persistent 
protestors against the preferences in prices given by 
Scotch steel producers to consumers in the Belfast and 
other home markets, and also to buyers in foreign 
markets. The extent of the favourable allowances has 
formed subject for keen dispute ; but the net result 
has come to be admitted that Clyde shipbuilders pay 
on the whole more for plates and angles than do their 
competitors in other centres in this country and abroad. 
In recognition of the force of the Clyde complaint, 
Scotch steelmakers have of late been raising their 
quotations for Irish work—in agreement with English 
makers—but the adjustment remains inequitable, and 
at a conference between Scotch shipbuilders and steel- 
makers on Monday this was forcibly pressed on the 
consideration of the latter, with what result has to be 
awaited. The former affirm that trade combines 
in Scotland are literally threatening to ruin the 
shipbuilding industry in the West. Besides the 
angle, ship, and boiler plate combine, there are 
local selling compacts in existence between tube- 
makers, makers of forgings, condensers, bar iron 
makers, sheet makers, and others; and one and all 
have a fixed and relatively high level of minimum 
prices, below which they will not part with an 
ounce of material to consumers in their own immediate 
neighbourhood—-on the river and district. But to all 
and sundry beyond the area of the Firth of Clyde they 
are prepared to, and do, sell at whatever terms can be 
conveniently commanded, and that means at conces- 
sions which range from 5s to 20s aton. Against such 
a handicap Clyde shipbuilders ask the pertinent 
question how can they be expected to successfully 
cope? They assert that they really cannot compete, 
and they offer proof that recently important contracts 
have gone to the North of Ireland because builders 
there were able to secure Scotch steel at a price that 
permitted them profitably to take nearly £2,000 less 
on a 7,000 ton boat than could have been accepted on 
the Clyde. And builders this week called upon pro- 
ducers to face the fact and devise a remedy. They 
insisted that no consuming district—be it British 
or foreign—should receive any advantage over the 
local trade. And if no steps are promptly taken to 
adjust conditions, it is threatened that a shipbuilders’ 
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Dear Money Anomalies.— High contango cl 
such as ruled this week at the settlement 
rush of money to the ' 


larges 
: attract a 
! markets, and those in the Stock 
Exchange who have to deal with the employment of 
cash found themselves with plenty of money offers 
the end of a contango-day, which began with ia 
seas pe de ye 
at t or} > when everyone 
complains of the lack of money for the purposes of 
investment is one further illustration of the nervous- 
ness pervading the public mind with reference to 
stocks and shares of nearly every description. [ft 
shows, however, that money is available for employ- 
ment, and it shows still more strikingly that the ad- 
vantages of using the cash in a temporary manner, on 
contangoes, are being recognised more and more each 
account. The method of taking in stock was de. 
scribed here quite recently, and there is no need to 
repeat the details which attend the operation of lend- 
ing money to the Stock Exchange upon the security 
of contangoes. The practice, however, grows apace, 
and the reason for its spreading is not far to seek, 
Disinclined as the investor may be, and is, to sink 
money into good securities, such as, for instance, can 
be found in the Home Railway market, he wants 
better interest than the 14 per cent. below Bank rate 
given by most of the banks to their depositors, and 
the Steck Exchange offers a solution of the difficulty. 
Phis week the rates for money lent on stock and shares 
varied between 5$ and 74 per cent., and obviously 
if a man can get even 5 per cent. it pays him far 
better than the deposit-rate allowed by his bankers. 
The higher rates go the more accentuated becomes 
the feeling of nervousness amongst investors, and, 
therefore, the more unsettled are prices. Two alterna- 
tives present themselves to the capitalist. He can 
buy stock at low levels, in the hope that more 
propitious days will set prices up again sufficiently to 
give him a profit over and above the 4 per cent. or so 
on his money which he receives in dividends, or, he 
can take in stock at a substantial rate of interest, 
at little risk, retaining all the while his oppor- 
tunity for making actual purchases if the financial tide 
seems to be on the mend. It is not surprising that the 
latter alternative continues to advance in popular 
favour, or that the anomaly of money being employed 
in the Stock Exchange constitutes one of the factors 
making for depression, in that the capital is being used 
on loan instead of being invested in stock outright. 








The Grand Trunk Meeting—-Holders of Grand 
Trunk ordinary, who had gone to the meeting on 
Thursday in the hope that they would hear something 
about a dividend upon their stock, must have been un 
deceived almost from the commencement of the chair 
man’s speech. Even those who hold the third prefer- 
ence probably felt chilled as they listened to Sir Charles 
Rivers Wilson’s guarded hope as to the possibility of 
an increase in dividend on Trunk thirds. The remark 
was received with a little cheering, but since the Stock 
Exchange, at all events, has not been pessimistic as to 
the prospects of the stock receiving its full 4 per cent. 
the chairman’s hope sounded the reverse of gratifying, 
and the fall in the price, which took place directly 
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ster the meeting, adequately give the market view of 
after 


he outlook The last dividend paid on Trunk thirds 
2 oO . . . 
oieligh per cent., SO that at the current price the yield 


‘as ; 
: suld be 3 per cent. on the money. But the chairman 
we ‘ oT a’ on 

hopes for more, and a 3 per cent. dividend on Trunk 


674 would work out to about 44 per cent. 
upon the money invested, while payment of the full 4 
per cent. would mean, ol course, 6 per cent. to the 
buver. Upon a stock so speculative as Trunk thirds, 
even the latter rate the most to which the stock is 
entitled—does not appear an extravagant one, and 
the current price of the stock, it must be admitted, 
discounts a good deal of the future prosperity of the 
Grand Trunk Railway. The company is handicapped 
by taxation which would make holders of British 
Railway stocks gasp were the burdens imposed upon 
them in the same sweeping manner as that employed 
by Canada in the assessment of her railroads. The 
heavy protective duty recently imposed upon steel 
rails imported into the country will affect the costs of 
the Grand Trunk to the extent of something like 
£40,000. Another piece of legislation meant £19,000 
a vear payable in extra taxes. It is no wonder that 
Trunk thirds fell! To complete the equipment of the 
Grand Trunk Pacific, another five millions sterling 
might possibly be required, although the whole would 
certainly not be issued at once. The prospect of 
having a fifth of this amount issued by the Grand 
Trunk Railway, the parent lending its credit to the 


thirds at 


meeting, which did not take kindly to the idea of 
having an additional £40,000 wanted annually for the 
service of the debenture stock, although the latter 
might earn more than its interest from the cars for 
which it paid. The meeting, from the point of view 
of the real shareholder- in Grand Trunks, was depress- 
ing, because of the length of time which must still be 
employed in spade-work. 


E was a further unpleasant surprise to the 


For the profit-snatcher in 
the market, on the bull tack, it was a mortifying 
failure. 


A Vindication of British Manufacturers ——Much has 
been written lately, especially in the reports of our 
ConsuJs, about the apathy and negligence of British 
manufacturers, who, it is alleged, have been losing 
ground in foreign markets, because they will not study 
the special requirements of the peoples with whom they 
seek to do business. It is gratifying, therefore, to 
find testimony to quite the opposite effect tendered by 
a witness who certainly cannot be regarded as pre- 
judiced in their favour. Thus Mr Morgan, the United 
States Minister at Havana, reporting upon the trade 


| of Cuba, points out that imports of textiles from this 


| 
C are increasing, 


notwithstanding the _ tariff 
preference accorded to American goods, and in 
explanation he writes:—‘* Cuban wholesalers state 
that there is generally little difference between Ameri- 
can and English prices, and that in some cases the 
English goods are even slightly more expensive. They 
attribute the insignificant American sales to the failure 
of American manufacturers to cater to the Cuban 


market. Widths, weights, colours, and designs 
are made to suit the home trade, and unless the 


foreign buyer is willing to handle such ‘ stock’ 
articles, the sales in the United States are possibly 
so profitable that rather than change their methods to 
meet his specifications, the manufacturers prefer to 
let him make his purchases abroad. In England, how- 
ever, the mills make goods to order, are willing to 
meet their customer’s wishes in every way, and to 
supply him with the articles he requires, taking it for 
granted that he is capable of judging the needs of his 
local trade.’ And further on in his report, when 
dealing with the systems of selling goods, Mr Morgan 
writes: ‘* The British houses are painstaking with 
their invoices, which are made out in Spanish. Bills of 
lading precede shipments, and clerical errors, involv- 
ing the detention of the goods and the possible 
eventual seizure of the consignment, are rarely allowed 
to pass unnoticed, while articles are delivered in ac- 
ne a eet 
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cordance with the stipulations of the original contract. 
American manufacturers, on the other hand, have in 
some cases failed to acquaint themselves with the 
Customs regulations, and in certain instances have 
shown a tendency to substitute goods ‘ just as good,’ 


but of a different character from those called for in the 
terms of sale.’’ 








Rio Tinto Dividend.—Having regard to the high 
average price of copper in the first six months of this 
year an increase in the rate of dividend by the Rio 
Tinto Company was generally anticipated. And the 
hopeful market expectations have not been disap- 
pointed, In their interim report the directors announce 
a dividend for the June half-year of £2 10s per share, 
which compares with a distribution of £2 per share 
at this time last year, and is the highest the company 
has ever been able to declare, the nearest approach to 
it having been made in the half-year ending December, 
1901, when £2 5s per share was paid. In the past 
twelve months about £3,000,000 4 per cent. deben- 
tures have been paid off, and in their place 50,000 
ordinary shares have been issued. But, at the rate of 
dividend now declared, the charge on the new ordinary 
shares would exceed that on the redeemed debentures, 
so that the change in capitalisation has not contri- 
buted to, but rather detracted from, the increase in 
free revenue. That would appear to have been entirely 
due to the higher prices obtained for the product of 
the mine, as the directors report that the deliveries of 
pyrites in the United Kingdom were rather below 
those of last year, and that, although the continental 
and United States consumption was rather higher 
than that of 1995, the copper contents of pyrites 
shipped to all markets was somewhat lower. In 
addition to the payment of a higher dividend, the 
directors are able to speak hopefully of the prospects 
of the company. All indications, they say, point to a 
continuance of high prices for copper, as the con- 
sumption all over the world increases at an even more 
rapid rate than the output. So far, however, as Rio 
Tinto is concerned, they believe that the year’s output 
will probably be larger than that for 1905. 


Mexican Currency and Finance.—In the Message he 
delivered at the opening meeting of the Mexican 
Chamber of Deputies last month, President Diaz had 
a very satisfactory account to render of the condition 
of the national finances. There had, he stated, been a 
steady improvement in various branches of revenue, 
more especially in the Customs receipts, which had ex- 
ceeded all previous records and although he was unable 
to give precise figures, since the accounts for the fiscal 
year ending June joth last had not been finally 
adjusted, yet he was able to tell the Chamber 
that ‘‘from what is already known of the 
accounts, it is safe to assume that there will 
be a considerable surplus,’’ which, in accord- 
ance with a former decree of Congress, will be devoted 
‘*to the important works of the ports of Salina Cruz 
and Coatzcoalcos.’’ The new monetary system, he 
further stated, is now in regular use throughout the 
Republic. Gold coin is in circulation to the value of 
$43,000,000, and the Monetary Commission holds gold 
to the value of $16,000,000, which, as quickly as the 
mints permit, will be coined and put into circulation. 
Concurrently with the increase in the gold circulation 
large withdrawals of silver pesos have been made, and, 
thanks to the advance in the price of silver, these 
have been disposed of abroad without loss. 





Shipbuilding Returns.—The returns compiled by 
Lloyd’s Register show that the tonnage of vessels (ex- 
clusive of warships) under construction at the end of 
| September was 60,561 tons less than at the like date 
| last year, and 140,000 tons less than was in hand at 
the end of June last. The past quarter was the first 
since December, 1903, for which a falling off in the 
tonnage under construction had to be recorded, and 
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Transvaal Gold Production.._The return of the gold 
production from the mines of the Transvaal for the | 
month of September shows a decrease of 4,004 ounces 
on the results during August, but it has to be borne 
in mind that September contained two working days 
less than August. For the whole of the Transvaal the | 
output last month amounted to 505,111 Ounces of fine 
gold, valued at £:2,145,.575, as compared with 509,115 | 
ounces, valued at £.2,162,583, in the previous month, | 
and 416,487 ounces, valued at £.1,799,124, in Septem- | 
ber of last year. The following is a statement of the | 
value of gold recovered in each month since May, | 
IQOI :— | 

; . _— } 

TRANSVAAL CHAMBER OF MINEs’ FIGURES. | 
1906. | 1905. | 1904. 1903. 1902. | 1901 
£ £ £ £ £ £ | 
DORR ovesecsseas: 1,820,739, 1,568,508 1,226,846 846,489 298,786 
February ............ 1,731,664) 1545,371 1,229,726 834,739 345,782). 
ED dnaanerexatans 1,884,815) 1,698,340 1,309,329 923.739 442.303 
DEED cclncnwadanssbichd 1,865.785| 1,695,550 1.299,576 967,936 507,980 
| poneeeesresprore 1,959,062) 1,768,734, 1,335,826 994,505 588,74€ 31,271 
__~ nega: 9,021,813, 1.751.412 1,309,231 1,012,322 606,493 —_ 84,014 
BEE catthicimnanennien 2,089,000, 1.781.944 1,307,621 1,068,917 633,674 110.262 
i sinsesnnexcnns 2,162,585) 1 820,496 1,326,468 1.155.039 691,322 120.953 | 
September .......... 2,145,575) 1,769,124 1,326,506 1,173,211 725,522, 135.654 
OUR as sn sessnss .» 1,765,047) 1,383,167 1,208,669 770.706 141,848 
November ........... «+ | 1,804,253! 1,427,947 1,188,571, 795,922} 165,986 
December .......... ee 1,833,295 1,538,80€ 1,215,111; 832,65? 224,692 
AAGONGR 20000000000 oe o 33,766 s 13,777 oe 

en 17,631 040 20,802,074 16,054,809 12,589,248 7,253,665 1,014,687 
The more important increases, compared with the 
previous month, in the returns of individual mines were 
Simmer and Jack East, 1,355 ounces; New Reitfon- 
tein, 925 ounces; and Knight’s Deep, 729 ounces ; while 
Village Deep produced 664 ounces less, Bonanza 568- 
ounces, Van Ryn 495 ounces, Roodepoort United Main | 
Reef 429 ounces, Consolidated Main Reef 409 ounces, 
and Glen Deep 406 ounces. The return prepared by 
the Witwatersrand Labour Association shows that 
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according to Lloyds’, ‘‘no such striking decrease 
within one quarter has taken place in the shipbuilding 
industry of the country for the past 22 years, it being 
necessary to go back to June, 1884 [in which a 
decrease of 170,000 tons was recorded] to find so rapid 
a diminution of the work in hand.’’ The statement 
for the quarter, with the figures for 1905, for the pur- 
pose of comparison, is as follows :- 


—_— 
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VESSELS UNDER CONSTRUCTION (ExcLUsIvVE of WARSHIPS). 








Sept. 30, 1906. | Sept. 30, 1905. 





























Description. -—_—— 
No Gross _ Gross 
“| Tonnage. ~~" Tonnage. 
Steam. 
DRE cccccccvaccccscostescccsss| S80) Bienes) WO DAR Te I 
er che eaehneete 1 500 1 320 
Wood and composite ........+25/ «+ oe ] 60 | 
WA cstexdecvasveecess 478 1,253,531, 446 1320,098 
Sail. 
BEE: xkacaswwtern snee eeakawcesl a 9,836 16 3,871 | 
SE) ckbeaesobasnaewcviean ere ee se oe va 
Wood and composite ............| 14 1,400, 12 1,359 
| BOE. cnccssevcsace isonet ae 11,236, 28 5,230 
Total steam and sail ............ 512, 1,264.767 474 1,325,328 
Of the total tonnage under construction at the end of 


last month, 985,394 tons were for owners in the United 
Kingdom, and of the balance, 41,000 toms were for 
Germany, 29,260 tons for South America, 29,170 tons 
for British colonies, 24,400 tons for Egypt, 23,380 tons 
Austria-Hungary, and 16,682 tons for France. 
for 515,241 tons, Newcastle for 2 3 tons, Sunder- 
land for 190,389 tons, Belfast for 132,540 tons. 
During the quarter there were launched 193 steam- 
ships of 466,216 tons in the aggregate, and 23 sailing 


‘~ 
ships of 7,354 tons. 
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during September 8,367 natives were distributed to 
the mines, and 6,755 left from time expiry or other 
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for Italy, 19,006 tons for Norway, 20,500 tons for | 
As | 


regards the distribution of the work, the Clyde figures | 





| 923% per cent. ; India 4:2 


———— 
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October 13, 1906. 
- . : Sa 
month of 1,612 native labourers, the num] 

pee : = Jer employ 
at the end of September being 77,88, Ployed 
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Wills and Bequests.— The J/lustvated Lo 
the following list of wills proved, with 
personalty in each case :— 


the amount of 


Mr Thomas Barnes Williams, late of 98 Piccadilly , £ 
Mr Harris Heal, late of 47 Bryanston square ....., aa ae 
Mr George Charles Raphael, late of 37 Portland place.. I B.. 
Mr John Hedley, late ot 2 Croxteth road, Liverpool... : oe 
Mr Horace Dormer Trelawny, late of Shotwick Park 7a 
CN i ini cntees ie va xcoas Ce KEES Rw RE Re eeES eae i _ 
Mr Edward Chapman, late of Hill End, Mottram wn 
Cheshire .......... Sie dee ee — 
Mr Rodolph Alexander Hankey, late of 54, Warwick 175 
EQUATE ooo eee sees ese ee ees btteeees Cee eerrescenne 95.042 
Mr Collingwood Lindsay Wood, late of Freeland a 
POPRBRGEDRY, POTD <c.ccecseccussenscs ssenuanaedale 2 
Mr William Jackson, late of 12 Forest road, Claughton 37798 
PRORONNRS 65.00.cu swans vans eneiens case siheaautasee 66,629 


Tue Bank of England announce that the stock re. 
quired for the current quarter’s investment on account of 
accumulative dividends was purchased on the sth inst 

e . ° e . . hey 
at the following prices, viz. :—Consols, 864 per cent. ; 

. ee . - a "? 
Z#.2 10s per cent. Annuities, 854 per cent. ; Local Loans 


> 


stock, 984 per cent. ; War stock, 97} per cent. ; India 
2s 3 


£3 10s per cent., 1034 per cent. ; India A3 per cent, 
IOs per cent., 77 per cent. ; 


Metropolitan Consolidated 4.3 10s per cent., 102 per 
cent. The stockholders will be credited with the 


amounts to which they are entitled on November 1, 
1906. There are now 9,681 accounts on which the 
dividends accumulate automatically, and the amount 
of capital is £4.1,998,084. The figures a year ago were 
9,493 accounts, and £1,978, 565 capital. 





Ir is announced that the Scottish Union and National 
Insurance Company has entered into a provisional agree- 
ment, by which they will acquire the entire business and 
assets of the Lancashire and Yorkshire Insurance Com. 
pany of Manchester. The former company, whose 
headquarters are in Edinburgh and London, was 
established in 1824. It has a capital authorised of 
£6,000,000, and paid-up of £300,000, and its funds on 
December 31st last amounted to over £5,500,000, The 
latter company has conducted an accident and fidelity 
guarantee insurance business. Its premium revenue last 


year was over £50,000, and its funds over £100,000. | 


The Scottish Union and National Company has hitherto 
transacted only fire and life insurance business, and it 
is intended that the business now being acquired shall 
form the nucleus of an additional department to their 
operations in terms of the new Act of Parliament which 
they obtained this year. 





\ND SASKATCHEWAN Rall- 
Compaxy.—-The — Canadian 
ivy Company notify that on and after 
they will be prepared 
the bearer receipts issued on behalf of 


Lonc L ALE, 
STEAMBOAT 


1 


ure 
Lv « 


Ou’ APPELLE, 
ROAD AND 
Northern 
October 


accept 


Rai 
10, 1906, 
of the 
Bondholders’ Committee by Messrs Chaplin, Milne, 
Grenfell, and Co., Limited, in respect of the 0 
per cent. bends and scrip certificates of the above- 
named company, and to exchange the same for 4 per 
cent. mortgage stock of that company 
guaranteed by the Canadian Northern Railway Com- 
pany. Applications, which must be accompanied by 
the bearer receipts, must be made on a special form to 
be obtained at the London office of the Canadian 
Northern Railway Company. Fractional certificates 
will be issued in respect of fractions of £1 sterling ol 
stock. The stock and fractional certificates will be 
ready for delivery at the expiration of 21 days from 
the date of the lodging of the application for exchange. 


debenture 


h 
nN 


Tne Canadian Northern Railway Company have 
accepted the resignation of Mr H. M. Hubbard as their 
secretary in London, and have appointed as his suc 


causes. There was consequently a net gain on the; cessor Mr H. W. Harding, for many years of the 
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secretarial department of the London, Brighton, and 
South Coast Railway. 


Ir is officially announced that the gold yield of Vic- 
toria for the last nine months was 615,277 ounces, of 


the value of £2,461,108, being an increase of 47,269 


ounces, valued at 4,189,076, as compared with the 
corresponding period of last year. 


October 13, 1906. | 
| 


board of the West of India Portuguese 
Mr H. Ringler Thomson to be a director of the com- 
pany, and Mr George Kindersley Wasey has been 


appointed secretary. 





Mr. Atsbert E. Reep, of 50 Cannon street, E.C., 
has joined the board of the Canadian Sulphite Pulp 
Co., Limited. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT.] 
Paris, October 11. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Oct, 11, 1906, 


C 


Oct. 12,1905. 
f c 
- 182,500,000 0 


THE 
Guaranteed Railway Company, Limited, have elected 


am 4, 1906. 
e 
++ 182,500,000 0 


Capital of the Bank........ 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, 

EE <adcan tub annneesn’ 8,002,313 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 


~.4,514,463,350 0 
£6,716,939 17 
10,491,071 18 

. 234,789,142 67 


- 450,554,929 59 
82,446,298 0 


Notes in circulation........ 4,643,505,£65 0 

Interest on securities trans 
ferred or deposited .... 27,114,729 31 
9,287,335 42 


- -4,732,035,540 9 
44,209,310 80 
9,206,013 72 

- 288,191,354 39 


- 432,361,894 88 
81,025,316 0 


Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
PE: Hstpnekseaseee 296,524,822 8 
Current accounts, Par s.... 399,222,317 44 
Do branch banks 71,405,863 0 








Dividends payable ........ 2,054,150 31 2,139,070 31 1,904,352 81 
Discounts and sundry inter- 
etceseuiuednae shies 9,308,428 61 8,517,792 61 6,801,406 53 
Rediscounted the last six 
re 1,506,152 0 .. 1,506,152 0 1,110,000 0 
MD Sacctevsccessceccs 126,763,148 33 .. 205,153,379 67 121,481,961 33 
ME ateshscteseeos 5,811,708,319 34 ..6,029,361,362 13 ..5,675,864,959 12 
CREDITuR. 
Cash in hand and in branch f c f c f c 
SE. ctbaxcedeocnvens 3,866,124,266 67 ..3,880,467,969 49 ..4,017,811,151 40 
Commercial bills overdue... 1,421,869 66 .. 85,519 §4 .. 70,881 6 
Commercial bills discounted 
in Paris not yet due.... 377,162,398 69 .. 419,802,454 4 .. 220,582,896 90 
MOOMGURY WHI. ccccccccesves 88,111 65 e« 118,522 94 
Commercial bills, branch 
EAE er 479,226,617 O .. 638,725,165 O .. 375,358,172 0 
Advances on deposits of 
RS cate cn dentine. 1,101,000 0 104,000 0 


Do in branch banks...... i 
Do in public securities .. 176,538,302 46 
Do by branch banks - 373,438,889 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


.. 160,693,677 34 


*. 179,865,975 23 ; 
. 316,459,146 0 


» | 364,490,305 0 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,598,681 20 99,604,788 92 99,516,469 28 


Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ...... 
Expenses of management. . 
Employ of the special re- 


-- 100,000,000 0 .. 100,000,000 0 


31,095,442 61 
4,412,824 57 


31,695,395 76 
4,348,871 17 


29,718,730 52 
4,306,624 66 











sc tiaatsevesscccs 8,407,444 16 .. 8,407,444 16 8,407,444 16 
ce 100,111,621 52 |. 109,486,719 68 $9,736,492 72 
Total ..............5,811,708,319 34 ..6,029,361,362 13 ..5,675,864,959 12 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


INCREASE. 
Franes, £ 
RIOUGUNS ROOOUND. 5 5ooocseccccccccecccedccces 8,335,468 = 333,338 
DECREASE. 
: . Frances. £ 
IN ao uk te accadeseiicnsvaccacavests 88,529,675 = 3,541,187 
Private PD Nevedeccuccvcncdusanciaaneas 42,759,030 = 1,710,361 
BN eden cdc os binceuucgacaunemiedueers 14,343,603 = 573,744 
PME rei eecksacateroc cee 202,050,496 = 8,082,018 
BANK OF FRANCE RATES. 
- ay 
NN tts Sai a alge 
PUNE oon ce ain crane cneu cukeckeuweehanl 1 
Advances on public securities ......cccccccceceeeeeceeeees 34 
— Sumnatan — —_— ees — 
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rise in the Bank of England rate of discount to 5 per 
; cent. Private discount was easy at 2} per cent., with 
| little demand. The Bank has parted freely with its gold, 
losing £443,866 on the week. 


| of its legal tender silver coin into circulation. 


It has also put £129,877 
The 


' . 
cash to-day and last week was composed as under :— 


October 11.-————..  ————-Octtober 4.——, 
Francs. £ Francs. £ 

Gold.... 2,825,145,964 =113,005.838 .. 2,836,242,633 =113,449,705 

Silver .. 1,040,978,402= 41,639,136 .. 1,044,225,336= 41,769,013 





a 











3,866,124,336 = 154,644,974 .. 3,880,467,969 = 155,218,713 


The following were to-day’s closing prices and the 
variations on the week :— 





Oct. 11. Oct. 4. 

Par. f c Zi f 6 
Three per Cents. ...... 100.. 95874 .. 96 5 — 012) 
Redeemable Threes.... 100... 9640 .. 9630 + 010 
ROGUE avccccccececsssn, BO ee RGU «+ Bee = Ca 
Austrian Gold 4% .... 100.. 97 65x... 9960 + O 5 
Spanish Exterior...... 100.. 95 85x .. 9720 — 035 
Russian Old Threes.... 100... 59 55x .. 6090 — O55 
Russian Fives, 1906.... 100.. 8330 .. 8355 — 025 
Turkish Fours ........ 100... 94 0 .. 9355 + 045 
Egyptian Unified...... 100 .. 10650 .. 10610 + 0 40 
Bank of France Shares. 1,000 .. 3,980 0 ..3,970 0 +10 90 
Banque de Paris ...... 500 .. 1,561 O ..1,572 0 —1l 0 
Comptoir d’Escompte.. 500 .. 672 0 .. 670 0 + 2 @ 
Crédit Lyonnais ...... 500 ..1,169 0 ..1,169 0 .. .; 
Crédit Foncier ........ 500 .. 700 0 .. 704 0 40 
Suez Canal....... .---. 500 ..4,488 0 ..4,460 0 + 28 90 
Northern Railway .... 500 ..1,717 0 ..1,710 0 + 7 @ 
Western Railway...... 500... 835 Ox .. 851 0 + 250 
Orleans Railway ...... 500 ..1,342 Ox ..1368 0 — 6 0 
Rastern Railway ...... 500.. 8909 0 .. 8&1 0 + 9 @ 
Lyons Railway........ 500 ..1,324 0 ..1312 0 +12 0 
Southern Railway .... 500 ..1,101 0 ..1,105 0 — 4 6 
Rio Tinto Ord......... 250 ..1,868 O ..1,848 0 + 20 0 


| The following were to-day’s closing prices, with the 
| variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 86f 75c, + 
| 25c; Portuguese Threes 7of 40c, + 10c; Chinese Fours 
g5f 55c, — 1f 20c; Ottoman Bank 667f, + 5f; Meridional 
ot Italy Rails 793f, — 9f; South of Austria Shares 
187f, — 3f ; Old Bonds 335f 50c, — 1f; North of Spain 
Shares 278f 50c, + 3f 50c; Bonds 378f, — of 5o0c; 
Saragossa Shares 434f, — 14f; Bonds 390f, — rf; 
| Tharsis Shares 183f 50c, + 1f; Cape Copper 173f, +- 
1f 50; De Beers qg1f, + 16f; Chartered Company 
42f 25c, + 1f 50c; Consolidated Goldfields 96f 25c, 
—75c; Ferreira 464f 50c, — 1of 50c; Geldenhuis 
88f, — 1f; Geldenhuis Deep 123f, — 8f 50c; Trans- 
vaal Land 53f 50c, + 1f; Buffelsdoorn 5f 50c — 50c; 
Randfontein Estates 41f, — 25c; Robinson Mines 185f 
50c,—- 2f; Oceana 23f 75c,— 25c; Simmer and Jack 
31f 75c, — 50c; East Rand Proprietary 103f, — 2f; 
Durban Roodepoort 28f 75c, + 4f 75c; Rand Mines 
14of, — gf; Lancaster 11f 25c ; Village Main Reef 96f 
50c, — 2f 50c; May Consolidated 64f 75c, — 25c. 

The report of M. Kokovstoff, published at the end 
of last week, produced the effect of a cold douche on 
Russian securities, from which they have not yet wholly 
recovered. Scrip of the 1906 5 per cent. loan, which 
closed on Thursday last at 83f 55c, dropped on the 
following day to 81f 80c, losing all the recovery that 
had taken place during the week. The supporters of 
Russian finances were, however, on the alert; half a 
point was gained on Saturday, and a full point on 
Monday, and the price has since been steady. 

The St Petersburg correspondent of a Paris journal 
affirms that the Russian Government has in preparation 
a new loan that will not be of less amount than 250 
million roubles ($10,000,000), and that the greater 
part, if not the whole, would be raised in France. The 
Russian Government is well aware that its loans are 
out of favour just now in France, but it has not the 
choice of a market. The objections to Russian borrow- 
ing would besides be overcome, it is said, by the cir- 

| cumstance that the French Government, which is em- 
| barrassed at the prospect of a heavy fall in Russian 
issues, would favour a new loan as it did the last. 
Although the placing of a new Russian loan on the 
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| The London exchange, which was yesterday at 
25f 1gic, advanced to-day to 25f 21c on the news of the 
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French market would be strongly opposed, the pro- 
jected issues would probably be eventually successful. 
Returns of the receipts from indirect taxes in the 


month of September, amounting to 228,830,100 | 
(49,153,204), show a surplus of 1,994,700f (£79,788) 


on the estimates, but a deficit of 3,000,800f (£5120,032) 
on the same month of 1905. The results for the nine 
months give a total surplus of 73,002,400f (£2,920,069) 


on the estimates, but to guard against any optimistic 


conclusions from the buoyancy of the revenue a note 
from the Minister of Finance points out that the 
amount of the surplus is still 8,677,000of (¢ oSo) 
less than the deficit of 81,660,000f (43,2 

estimates of receipts, when the Budget for 1906 was 
voted, and which sum was to be obtained by borrowing 
if necessary. 
the ¢ 
of 75 
due this year. A portion, or 44 millions (£/1,760,000), 
nave been paid off from the unemployed surplus of the 
year 1904. Supplementary credits of some consider- 
able amount will likewise be recessary, especially for 
the War Department, due to the rise in the cost of 
provisions. It is consequently impossible at this 
moment to foresee the definite results of the financial 
year 1906. 

A novel strike occurred this week on the Paris 
bourse, by the group known as arbitragists, against 
a new regulation by the Post Office interdicting the 
admission of the clerks and 
using the telephone to the room in which the cabins are 
installed. The rush to and from the room by those 
employees to communicate with their principals at the 
wire had become a nuisance, aggravated by the fact 


> 


OTs) 
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that the rivalry between the messengers of the 
different speculators, which frequently degenerated 
into fisticuffs, was a constant cause of disorder. 
The arbitragists, whose business it is to take 


advantage of the slightest variations between Paris 
prices and those of other French or foreign bourses, 


resented this interference with their operations, 
and in a meeting held after business hours on 


Monday, agreed to cease to use the telephones, and 
confine themselves to communications by telegraph. 
The public, however, approve of the measure, as the 
arbitragists, by subterfuges, had constituted for them- 
selves a virtual monopoly of the telephone at the 
bourse. One firm, by taking 15 subscriptions, was 
able to retain a wire for nearly an hour. 

Revenue receipts in Italy in the quarter ending Sep- 
tember 30th amounted to 342,682,595f (£:13,707,304), 
which was an increase of 15,264,521f (£610,581) on 
the same period of last year. 

An official quotation has been given to 433,500 bends 
of soof of the Turkish Unified debt, both for money 
and the account. The 80,000 shares of the Russo- 
Chinese Bank, which could hitherto only be dealt in 
for money on the Paris bourse, can now be negotiated 
for the account also. 

A large speculator in wool and cotton at Turcoing 
has suspended payments with liabilities 
43 million frances (£1, 
(£124,000) only. 

The annual report of the Acieries de France steel 
manufacturing company for 1905-6 will show gross 
earnings amounting to 2,179,471f (£87,179) against 
1,758,422f (460,337) in the previous year. 1 
dend was then distributed, as the whole of the net 
profits of 485,857f (£19,434) were carried to the re- 
serve. The board will propose at the coming meet- 
ing to pay a dividend of 15f per share. 


amounting to 
20,000) and assets of 3,100,ocof 


- 
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> 
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Returns of the French production of barley and 
oats show a decline in both, although there was 
an increase in the sowings. The superfices of land 
with barley was 714,223 hectares (2} acres), and | 


the yield 13,039,972 hectolitres (2% bushels), against 
706,664 hectares and 14,392,390 hectolitres in 1905. 
The ground laid down with cats also increased from 
3,812,191 hectares to 3,858,811, while the production 
declined from 94,999,902 hectolitres to 91,078,841. In 
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66,400) in the | 


It was also to be remarked further that | 
stimates contained no credit for the reimbursement | 
millions (£,3,000,000) of Treasury bond that fell 


messengers of persons | 


No divi- | 
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Titi: 
English weights the crop of barley was 


19,608,334 


cwts, and that of oats 86,c02,414 ewts. 

Among the failures gazetted is that of the Corse 
bile company, with a capital of Lua, 
Automobile company, with a_ capital of £40,000, 


having its seat nominally in London, but its ; 


. J : nanaging 
offices at Neuilly, a Paris suburb. ° 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, October 2, 
The nomination of Wm. R. a 
| the New York State by the Democratic Convention js 
not having, and is not likely to have, any effect on 


Hearst for Governor 


‘ 


thstanding his well-known 
advocacy, through his newspapers, of socialistic: and 
other unsettling views. The opinion is general, and js 
growing, that he will be snowed under. Thousands 
of thinking Democrats will refuse vote for him. 
The Taft Mission to Cuba, to aid once more in starting 


41 
) 
a) 


stock market prices, notwi 


to 


e Cubans along the path of governing themselves, 








has thus far failed to create any stir here, much less 
consternation. The impression 


l¢ 


is general that 
| \y iatever happens will result in no serious tax or other 
aberration, financially or politically, in the United 
States. The week has brought the long-anticipated 
boom in copper, and the not altogether unexpected 
upward flight of cotton prices. The latter is explained 
by deterioration in condition, damage from the recent 
Gulf storms, and increased demand _ from abroad, 
Copper has run beyond 20 cents a pound on the extra- 
ordinary expansion of demand beyond the ability of 
production to fully and promptly meet the same. — In 
industrial and commercial lines trade remains at the 
high tension heretofore noted. The downward 
tendency noted in the stock market during the last 
week of September seems to have been supplanted by 
more of a bullish feeling within a day or two. The 
evidence that the banks can continue to get some gold 
abroad, and the recent and anticipated action by the 
Treasury in aid of the money market, with relative 
ease for funds, have served to help those who have 
been working for advancing share quotations. 

Quite contrary to current advices from Europe, from 
both London and the Continent, New York bankers are 
quite confident of their ability to secure considerable 
more gold abroad for importation. Secretary Shaw’s 
decision to deposit $26,000,000 with national banks at 
more than two-score cities has tended to alleviate the 
strain on money rates, and, to an extent, has checked 
the need for immediate receipts of gold from abroad. 
But general opinion in financial circles inclines to 
the belief that he will soon find it imperative to anti 
cipate payment for some of the Government Fours. 
which fall due on July 1st next. The recent engage- 
| ment of nearly $40,000,000 in gold abroad has done 

something toward alleviating the strain consequent on 
the banks having had to get together some $75,000,000 





| with which to meet interest and dividend disburse- 
| ments payable on October 1st; and the Secretary's 
announcement, on the 27th inst., respecting 


| 


| $26,000,000 in gold to be scattered throughout the 
country, was an added measure of relief. Still, the 
| tension is likely to keep up through drains from the 
| South and West, for banks are finding it difficult to 
secure the needed class and character of bonds to de- 
posit as security for both gold advances awaiting 1m- 
ports, and for Treasury deposits, while Treasury fe 
_ceipts still go on abstracting money from circulation at 
| the rate of about $1,000,000 a day, and the demands 
for accommodation from merchants and manufacturers 
remain as large and as strenuous as ever. : 
Copies of the report of the Committee on Legisla- 
tion of the American Bankers’ Association, which will 


| open its annual convention at St Louis on October 1, 
| have been sent to all the banks in the United 
| States with a request for criticism. The report 


se 


embodies a plan for a credit ‘‘ or clearance currency, 
which shall ‘‘ be safe for public 


| an elastic currency 
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burden upon the banks issuing the 
that ‘‘ this 1s one 
of the most, if not the most, important question before 
the Ame rican people to-day,’’ and that before 
measure as that propo ised i submitted to Congress, 
‘it should have the endorse ment of majority of t 
bankers of America.’” The report likewise adds, and 
quite reasonably, that if a om: of our bankers 
agree upon a plan, they ‘have little diffi- 
culty in securing the of it by Congress,’’ and 
states tnat banks and bankers that heard 
from within t days will be counted avourable 
to. the Whatever may be thought ci 
details of measure projected by the 
on of the Ai neri san Bankers’ 
the fortunate ly, is ior me 
by the 
definite refort 
an appeal which ca 
Gt is doubtful whe 

put on 
ten 


’ and not 


use,’ . . + * 
’ The Committee adds, truly, 


notes. 


1 
sucn 


a ic 


jority 
y should — 
passage 
are not 
n as f 
plan. 
Con 93914 
Associ 

positive 
country, urging a 
system upon Congress 
very well ignored, 
ther Congress would 
ide. The proposed 
itions, which may 


the 
Legislation 
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prospect, so tion 
I F ; 
financial 


n of 


interests of the 


the currency ; 


nnot and one 


which ttemp 


‘are One me: 


Ye 


or ( 
contains 


recommenda | 
marised as follows: 
First: The appointm« 


confirmed by the Sen 


to be 


‘nt by 


ate, olf a 


the President, 
non-partisan Ci 
of which the C 
, the first six 
two for eight, 


1¢ 
sion of seven members, 
Currency shall be 
named, “two jour, 
twelve years, and all for twelve ye 
of the latter to be eligible for 

Second: Credit currency may be issued bv an 
national bank, majority of the national banks, 
any city, on applicatien to or by direction of the Com 
mission, the bo 
the san 

Third: 
such 
standing. 

Fourth: Such currency issued to pay a 
per annum, and for failure to re 
quired an additional 1 per cent. per 
additional week or fraction thereof of 

_Ritth : Rasy tax to go meet 

, and any excess to go to the Treasury 
a credit r note fund until it equals 5 per cent. of the bond 
secured national bank circulation 
which an excess, if any, to 
fund of the United States 

Sixth: Such credit 

secured by deposit 
depositories, of 
approved by the 
amount 10 pcr 
issued, 
_ Seventh: Credit currency to be retired, at times and 
in amounts directed by the Commission, by the 
deposit of funds with the Treasury or at depositories, 
as directed by the Commission. 


Kighth : 


omptroller of the 
members to be 
and 
‘ars thereafter, 
reappointment. 


one 
tor 


noene 


or a 
not to exceed nd-secured circulation cf 
1e Outstanding 

The Co ynmission to 
and length of 


the need for 
remain out- 


determine 
issue, time it may 
tax of 1 per 
redeem when re- 
annum for each 
delav. 
expenses 


cent. 


kk 
the 


as 


to of 


atier 


veneral 


teil 


outstanding, 
turned into the 
‘Treasury. 

currency, before issued, 
with the Treasury, or designated 
securities of the bank banks, 
Comptrolier the Currency, to an 
cent. in excess of the circulation to 


} 
We 
to be 


or 


of 


as 


Credit currency to be kept ready for emer- 


to 25 per cent. of the outstanding bank secured circu- 
lation, the same to be acceptable in payment of 
obligations which may be liquidated by bond-secured 
bank circulation, and redeemable at any sub-Treasury 
or designated depository. : i 
Ninth : 


Credit currency to be issued in denomina- 
tions 


$5, S10, $20, $50, and $100, as desired, at 
the expense as to printing and engraving of the banks 
taking them out. 

Tenth: 
on them of the banks i issuing 


and registered with the 
Commission, 


of 


them, 


so that both may know at all times the 
amount of the same that any bz ink has outs standing. 
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| (or by direction of the Commission) would of itself 


“ | 


x] P 
| echo at 


ymmis- | 
|} currency, 


two for | 


be | 


all | 


Credit notes not to have names or numbers | the 
Sut to be numbered | 


Treasury Department and the | 


With no disposition to begin by criticising this | s 
praiseworthy attempt to do something in the directio n | 


of currency reforms, it may, nevertheless, be well to 


point out th: it the plan, in its essence, is for an emer- 
re 
gency currency ; that the requirement that such a 


lit c 
credit currency issue shall only be made on application 


Na 
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advertise the 


he fact that some institution or institutions | 
were, might be, in trouble, and thus tend to stir up 
and create a feeling of unrest, if not something worse. 
That such issues could made and maintained in 
absolute and permanent secrecy, with six eminent 
finane iers aware of all the facts, in addition to the 
of the Treasury Department, seems quite un- 

But, in any event, the coming session of the 

Am¢ ri ‘an Bankers’ Association will be watched with 
far more than usual interest to learn what changes, if 
any, they make in the report before adopting it, for it 
‘ms to be conceded that some definite action will 
First of all, one may wonder whether the 
the New York Chamber of Commerce on. the 
currency reform will awaken more than an 

Louis. 

the aut 
report 
Claflin, chairman, 


OT 


be 


likely 


SCC 
be taken. 
action of 
stion of 
St 


que 


New York Chamber of 

currency reform, Messrs John 
Frank A. Vanderlip, Dumont 
Clarke, Isidor Straus, and Charles A. Conant, a skele- 
tonised the recommendations to be pre- 
sented to the Chamber, on October 5th, has been 
obtained, as follows. 

Wishing provide a 
the Committee 
following plans :- 

First: A central bank cof issue, like 
france or Germany, to deal exclusively with banks, 
managed = owned by banks and by the Government 
jointly , but with the latter supreme, which shall issue 
currency, cali unt for banks, hold Government 
money, and act for the Government in redeeming 
paper money and in making disbursements. 

Evidently the Committee doubted whether the public 
mind is re rady to re-establish a ‘* United States Bank,’ 
for it ested, as an alternative :— 

Second : That national bank with a bond- 
secured circulation 50 per cent. of its capital 
may issue additional notes to the extent of 35 per 
cent. of its capital, the first 5 per cent. at the rate 
of 2 per cent. per annum, another 5 per cent. at 3 per 
cent., a third 5 per cent. at 4 per cent., then 1o per 
cent. 5 per cent., and 10 per cent. at 6 per cent. per 
annum, the preceeds to become a guarantee fund for 
the redemption of the notes of failed banks. 

are providing 


from hors of the 


on 


synopsis of 


banknote 
the two 


and elastic 
either of 


flexi 


ible 


suggests 


the Banks of 


suge 
any 
equal to 


at 
at 


Further recommendations those the 
usual methods for note redemption at sub-treasuries 
and the like ; for the repeal of the law restricting the 
retirement of national bank notes to $3,000,000 a 
month by the deposit of lawful money; that future 
issues of United States bonds be not made available 
as a basis for the issue of national banknotes; and 
that all money in the General Fund of the United 
States Treasury above a reasonable working balance 


| be deposited in the national banks. 


It will be noted that no suggestion is made here for 


| the deposit of bonds or the like to secure the proposed 


circulation, and that the tax runs materially 
heavier than that proposed by the American Bankers’ 
Association Committee. 

Cordial endorsements have been received from Euro- 
pean bankers by the Committee of the Chamber of 
Commerce in favour of a currency with a special tax 
times of pressure. Letters were written to the 
Governors of the Imperial Bank of Germany, the Bank 
of France, and the Austro-Hungarian Bank, asking 
them to aévise the Committee of the operation of their 
systems of note issue, * especially the circulation under 
he tax of 5 per cent. which the banks of Germany and 
Austria-Hungary are authorised to issue without in- 
creasing their reserves or setting aside any particular 
part of their assets. Letters have been received 
strongly favouring an emergency issue subject to a 
special tax from Dr Koch, Governor of the Imperial 
Bank of Germany, Dr Arthur Salomonsohn, of the 
board of managers of the Disconto-Gesellschaft, M. 
Pallam, Governor of the Bank of France, and from Dr 
von Bilinski, Governor of the Austrian-Hungarian 


Bank. 


















































































No more drastically analytical review of the causes 
underlying commercial panics in the history of the 
United States has been written than that which has 
appeared in the Atlantic Monthly, written by Alexander 
D. Noyes, one of the ablest independent writers on 
the New York Press. After going at length into 
what was at the back of the panics of 18 1857, 
and 1893, he says: 

‘No one familiar with the facts is likely to deny 
that for daring speculation, on a scale of enormous 
magnitude, and in merchandise as in securities, there 
have been few parallels to the decade in which we are 
living. 
first-class panics is to be scrupulously observed 
exact observance would bring the next one in 1913 
is a question for the prophets.’ 

In leading up to this, however, he points out un- 
erringly that ‘‘ financial America has, in the past half- 
dozen years, simply repeated the general story of those 
preceding booms, which ended in commercial crisis. 
That we shall some time—probably at a date sufhi- 
ciently remote—witness another violent spasm of finan- 
cial readjustment such as in 1893 or 1873, seems to me 
to be altogether probable. Certainly, if our study of 
causes of commercial panics proves anything, it proves 
them to be a logical result of exactly such procedure as 
has distinguished the American markets for half 
dozen years.”’ 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, October to. 

The advance of the Reichsbank’s discount rate this 
morning to 6 per cent. had been expected for above a 
week. The only doubt that had prevailed was as to 
whether the advance would be $ or a full 1 per cent. 
The publication yesterday of the return for the 7th, 
however, dissipated all doubt on that point, the in- 
flow shown for the first week of the month 
been unusually light. The adoption of the 6 per cent. 
rate is, therefore, fully approved by the business com- 
munity as a necessary evil ; and the Central Committee 
of the Bank, composed of leading bankers of the city, 
endorsed the action of the directors without dissent, 
and even without a discussion. 

President Koch explained at the meeting of the Com- 


rate, confining himself mainly to a comparison of the 
status of the institution at this time and at parallel 
dates of the past few years. He said that the principal 


ments. The pressure upon the Bank, he continued, 
has its chief cause in the great wave of prosperity in 


tion of gold. The depletion of the Bank’s resources, 


the demands upon it at the end of the 


that date the 
factory. 


touched, 


recovery movement has been 


£4, 


at £,88,000,000, the highest level 


years ago. 


at this time. 


back ; 
the stringent years 1898-1900. 
£'4,200,006 lower than in 


~ 


1904. 





—_—— 








THE ECONOMIST. 


Whether the ‘ 20 year interval’ between the 


having | 


mittee this morning the reasons for marking up the | 


cause rendering the higher rate necessary is to be | 
sought in home conditions, not in foreign money move- 


Germany ; while the present position of the foreign | 
exchange market would not admit of the exporta- 


the president added, has been going on for months ; 
September | 
quarter reached a quite uncommon volume, and since 
unsatis- 
Outstanding credits at the end of September 
ever 
reached in the history of the Bank, and at the end of 
the first week of the new month they still stand at 
479,550,000, which is £6,750,000 more than last 
year at this date, and £18,250,000 more than two! 
The amount of bills in the portfolio, alone, 
stands at £65,600,000, the highest figure ever recorded 


Treasury Bills, at £8,650,000, said the president, | 
are higher than at the corresponding date for five years 
while, on the other hand, the metal stock of 
'£33)800,000 is relatively low, and even less than in 
The gold stock was 
stated as £3,200,c0oo lower than a year ago, and 
The £80,500,000 
notes in circulation, Dr Koch continued, are far above 
previous years; and the volume of notes not covered 
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$$. 
by the stock of cash is AA: 550,000, or £;6,650,000 
more than a year ago. ‘The covering of the notes is 
lighter than ever before at this date. The covering 
of the notes alone is only 42 per cent., and of notes 
and deposits together only 31.8 per cent. The amount 
of notes above the tax limit is £:19,950,000, which 
breaks all records for this date. 

Although the president of the Reichsbank attributed 
the present stress upon the Bank mainly to home cop. 
ditions, other financial authorities point to the Ameri- |} 
can demand for money here as a most important factor 
influencing the situation. American bills have been 
offered here in very large amounts sinc e the beginning 
of the month. Heavy offerings of bills from provin. 
cial centres, too, have been the rule for some days ; and 
the expectation that the Bank rate would be advanced 
served strongly to accelerate this movement. The 
Berlin market also made liberal preparations for future 
| needs. This activity in bills carried up the rate of 
private discount daily from Friday until yesterday, the | 
total advance amounting to ~ per cent. To-day, how. 
ever, the offerings were suddenly reduced to very 
narrow limits. On the other hand, one or more of the 
large banks used their large stocks of cash to bid 
eagerly for bills, and this carried the open market rate 
down +} per cent. 

The immediate future of the money market is looked 
forward to with some misgivings, and some doubt is 
entertained as to whether the 6 per cent. rate will 
| suffice the Reichsbank till the end of the year. The 
| offerings of American bills, just referred to, have be- 
| come less urgent during the past two or three days, 
| but it is expected that the movement will be renewed in 
| force A certain disinclination to discount 
| American finance bills has been observed latterly in 
some quarters, and some refusals of bills, even with 
| 
| 
| 
| 
| 


> 
\) 


soon. 





eood names, have been heard of. A sure indication 
that the market is reckoning with a long season of 
dear money is found in the fact that many long-term 
loans have been effected here at pretty high rates. 

The Amerika Bank, the organisation of which was 
foreshadowed in this correspondence some weeks ago, 
has now taken definite shape. It was established this 
week with a capital of 41,250,000. The founders are 
the Darmstadter Bank of Berlin, Barenberg, Gossler 

and Co., the Vereinsbank of Hamburg, and Laden- 
burg, Thalmann and Co., of New York. Among the 
directors are Privy-Councillor von Klitzing, of the 
| Darmstidter Bank, Director Wiegand, of the North- 





German Lloyd, and Dr Bassermann, the National 
| Liberal leader in the Reichstag. A number of London, 
| Paris, Amsterdam, and New York houses are in 


terested in the concern. 

Conditions in the iron industry clearly indicate that | 
the wave of prosperity has not yet reached its climax. 
Production in all lines is at the fullest possible capacity 
of the works, the scarcity of material evidently 
erowing more troublesome, and prices are still on the 
upward course. The price of crude iron was recently 
advanced by 1os the ton, and now numerous advances 
are being made in order to bring the prices of all 
other forms of iron into harmony with it. At the 
fortnightly meeting of the Diisseldorf Iron Exchange 
last week prices were generally higher than at the | 
previous meeting, the gain on some steel goods reach- 
ing 3 Half-rolled steel products are very difficult 
to obtain where delivery is not assured through con- 
tracts previously made. The scarcity has been in- 
| tensified through a strike, now of nearly two months 
| duration, at the Rote-Erde Works at Aachen ; and 
several other works have had less important interrup- 
tions of production. In view of the scarcity of this 
line of goods, the Steel Verband this week voted to 
pay a bonus of 5s per ton on all extra amounts of steel 
delivered between now and the end of the year ; but), 
some of the concerns have protested against this 
action, and it is now said that it has been cancelled. 
Rail mills are fully occupied upon orders that will 
keep them busy for the first half of 1907. 

The production of pig-iron is increasing, despite the 
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il ntioned, and the insufficiency of ore and coke 

The output for August, the latest figures as 
vet available, showed the highest rate of production in 
the country’s history. Crude iron is so scarce that 
consumers are paying any price demanded for such 
amounts as are in the market. In the Siegen district 
orders for 10,000 tons of spiegeleisen have just been 
taken for American account. During the past few 
weeks there has been a considerably increased demand 
for scrap and old iron on the part of steel makers. 
Imports cf iron ore in September rose to 1,165,000 
tons, as compared with 504,000 tons in August. ‘ih 
production of ores in the Siegen district has undergone 
an increase within the past month, but is still in- 
sufficient, owing to the lack of labourers. The mines 
have sold their entire output for the first half of 1907, 
notwithstanding the higher prices fixed by the associa- 
tion. 

The demand for coal remains beyond the capacity of 
the mines to satisfy. ‘The railway authorities are not 
able to place sufficient wagons at the pits to receive 
the coal as mined, and in some cases it has to be 
dumped. All departments of industry are making un- 
usually urgent demands for coal. The movement up 
the Rhine is restricted by low water ; and as the sugar- 
beet harvest is at its height the movement of coal by 
rail cannot be increased, owing to the demand for 
extra wagons in the beet districts. 

A cloud has latterly arisen over the coal trade in the 
form of a movement among miners for an increase of 
wages by 15 per cent. There have been many meeting's 
among them within a week, and many more will be held 
on Sunday. Many of the labour organisations are dis- 
posed to order a general strike, if their demands for 
higher wages are disregarded. The mine-owners are 
evidently concerned about the situation, and though 
they express themselves as hopeful of being able to 
avert a strike, this probably means that they are willing 
to make some increase in wages. The miners allege 
the existing high prices of food, especially all kinds 
of meat, as their reason for demanding higher pay. 

The International Boring Company of Erkelenz, a 
concern which has taken the lead during the past few 
years in discovering new deposits of coal and potash 
salts, has just declared the phenomenal dividend of 
500 per cent. 


strike me 
supplies. 





AUSTRIA-HUNGARY 
(FRom Our Own CORRESPONDENT.) 


VIENNA, October 9. 


The Vienna bourse regarded the journey of the 


Czarina and the Imperial children as the gravest 
symptom of the entire Russian crisis, and was im- 
pressed by it accordingly, and: for days the bourse has 
remained in a state of complete stagnation. Matters 
were made worse by the state of the money market, 
especially by the fact that the Austro-Hungarian Bank 
has reached the point when it has to pay tax upon a 
part of its note circulation. Of course, this point was 
reached gradually, and the moment when it became un- 
avoidable was foreseen; still the fact itself, coupled 
with the reports of the situation of the international 
money market, has depressed the bourse very much. 
One of the few securities which were an exception to 
the general rule were the shares of the Union Bank, 
which rose very considerably, because all the indus- 
trial undertakings which this bank favours are very 
successful. 

At the end of the weck the Railways Committee of 
the Austrian Reichsrath by a large majority voted the 
agreement with the directors of the Northern Railway 
for the purchase of that important undertaking, and 
in all probability the debate in the House will not lead 
to any more difficulties, so that the State will in a 
short time own this line, a fact which should give 
Austrian commerce and exports a fresh impulse. 
When the Northern line is added to the lines already 
owned by the State, 50 per ceat. of all transports will 

managed by the Government; all the important 
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places for imports as well as exports will be in its 
hands ; all the junction centres for home commerce will 
be under Government management. There will be, it 
is hoped, no more exorbitant tariffs, and the Govern- 


ment will be in a position, by regulating home tariffs 


for export, to place Austrian industry at an advantage 
in the competition for foreign markets. The con- 


tract with the Great Northern Railway expired as lon 
ago as 1904, and the purchase should by rights have 
taken place then. But the traffic of the railway had 
slightly decreased at that time, and a short-sighted 
Minister had at the time supposed that affairs 
would grow worse, and would’ enable him 
to buy the great railway at a lower price than that at 
which it was offered. The very reverse took place, 
and the Government has to pay a higher price than it 
would have had to pay two years ago. The value of 
the railway is assumed to be 600 million crowns; the 
yearly Rente with which it is to be redeemed has in the 
present arrangement been fixed at 30,537,000 crowns, 
allowing a space of 34 years for the amortisation. 

It must be the Godvernment’s and the Legislative 
\ssemblv’s earnest wish to solve this railway problem 
without loss of time. It is of the greatest importance 
to the economic welfare of the country, and this is the 
present Parliament’s last chance of accomplishing it. 
The Austrian Reichsrath has assembled for the last 
time, and the one that is to succeed it, with its 600 
members elected on the new suffrage, under such 
very different conditions, may not be disposed to 
occupy itself with railways, so that the necessary opera- 
tion would be delayed for an indefinite period. 

Of the other private railways which the State will 
have to purchase, the most important one is the 
Southern line, whose shares are known in England as 
Lombards. The certainty that the State will have to 
give a good price for this line has made its shares a 
favourite for speculation, and there is scarcely a quota- 
tion in the Vienna list that has lately undergone such 
variations as Lombards. But two railway accidents 
happened on the line within little more than a week, 
and an interpellation was addressed to the Railway 

Yr 


or 
>» 


Minister as to whether the Siidbahn was safe 
under private management. The Minister’s answer 
was that he was about to make an_arrange- 


ment with the directors for a programme of extensive 
investments, and this declaration has made a very 
serious impression at the bourse, as it is difficult to 
surmise in what way it will affect the future chances of 
the railway. The shares (Lombards) which were 
quoted 168.50 crowns at the middle of August, stood at 
184 at the end of September, and have fallen to 180 
to-day. For many years they never reached the figure 
of 100. 

The syndicate of Vienna banks which in the spring 
emitted Russian Rente to the amount of 156.4 million 
crowns, has not yet dissolved. Before the Rente was 
entirely sold, a fall set in, which made it impossible for 
the syndicate to dispose of the whole amount. In 
financial circles it is assumed that the syndicate still 
owns six million crowns of Russian Rente. To sell 
any of it without a heavy loss is impossible, and the 
Russian situation is such that no hopes are entertained 
for the near future. It is therefore probable that 
before the year is out the syndicate will dissolve, and 
the Rente still in its possession will be distributed 
among the banks constituting it. 

The difficulty of coming to an understanding with 
Servia is still one of the heavy cares of the bourse. 
Austrian industry cannot afford to lose so important a 
market for its exports, but one would think that Servia 
would be still more anxious to make up its quarrel with 
the neighbour who consumes the greatest part of all 
its cattle and corn. <At present matters seem more 
hopeful, but the bourse has not yet noticed the im- 
proved state of affairs. 

Bohemia has had the best corn harvest on record 
for many vears. The figure of its oat harvest is the 
highest it has ever realised. The total results of this 
year’s harvest in Bohemia, compared with those of 
1905, were :— 
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The average results of the last ten years were :— 
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The potato harvest in Bohemia does not promise so 
well, as there has been much rain lately, and this will, 
of course, be felt in the production of spirits, which 
was very important during the business year that 
ended September 30. The total production was 
1,609,211 hectolitres being 182,354 hectolitres more 
than in 1904-5. The exports amounted to 269,346 
hectolitres, and consumption taxes were paid upon 
1,008,031 hectolitres. This large production was due 
to the excellent potato harvest Bohemia had last year. 

While negotiations are being carried on for the 
- States treaty between Austria and Hungary, the 
figures of the commerce between the two countries 
from January to August are published. During the 
first eight months of the year Austria imported 647 
million crowns’ worth of goods from Hungary, being 
72.6 million crowns more than during the same period 
of 1905. Austria’s exports to Hungary were worth 
693.7 million crowns, being also 72.6 more than during 
the same period of 1905. It must be taken into con- 
sideration that the exports to Hungary are manu- 
factured goods, from which the value of raw material 
must be deducted, whereas the imports from Hungary 
are all agricultural products. 
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The Relations of Rents, Wages, and Profits in Agriculture, 
and their Bearing on Rural Depopulation. By J. S. 
Nicholson, M.A., D.Sc. (London) Swan, Son- 
nenschein, and Co., Limited. (New York) Charles 
Scribner’s Sons. 

The Pitfalls of Speculation. By Thomas Gibson. (New 
York) The Moody Corporation, 35 Nassau street. 

Benson’s Facts for Advertisers. (With Maps.) Compiled 
and published by S. H. Benson, Limited, Adver- 
tisers’ Agents, 1 Tudor street, London. 





NEW CAPITAL ISSUES. 


London County.—At the Bank of England to-day (Friday) 
applications were received for £2,500,000 in London County 
bills at six months’ date. Tenders at £97 15s 1od per cent. 
will receive 29 per cent.,and above in full. The average rate 
of discount was £4 6s 5°87d. 

Croydon Gas.—Tenders for the issue of £20,000 ** D” (5 
per cent.) stock must be sent in to the company’s office, 
Katharine street, Croydon, not later than ‘9 a.m. on Wed- 
nesday next, October 17th. 

Barranca Mines (Mexico).—Thiscompany is making an 
issue of 140,000 shares, 60,000 of which are now offered for sub- 
scription. Acertain amount of development work has been done 
on the properties, but the financial results, if any have been 
realised, are not shown. The feature of the prospectus is the 
large number of contracts disclosed, which show that there 
has been a great deal of intermediary buying and selling 
before the appeal to the public. 

Burma Development Syndicate.—The prospectus in- 
vites subscriptions for 59,750 £1 shares, and states that the 
company was formed for the purpose of prospecting and 
acquiring mining and other properties in Burma and else- 
where. Reports from Mr Snow, the mining expert of the 
syndicate, and others, are to the effect that, both from the tin 
mining and rubber-producing industries which the company 
is to exploit, substantial revenues should be gained. These, 
however, are merely estimates, and there is no statement 
as to the financial results obtained from the actual opera- 
tions hitherto conducted. 

Nitrate Securities Trust.—-This company is inviting 
subscriptions for 100,000 £1 shares, and attention is drawn 
in the prospectus to the potentialities of the nitrate industry. 
But past experience has shown that whatever the potentiali- 
ties of the industry may be, it has always been subject to 
vicissitudes. The trust, by judiciously spreading investments, 
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will doubtless lessen the risks to which individy 
have been exposed, but the speculative ch 
investment ought to be recognised. 

Southern Alberta Land Company.—Messrs 
Milne, Grenfell, and Co. are authorised to receive subserij 
tions for 266,667 shares of £1 each in this company The 
directors and their friends have made application for : 
shares, while 90,000 are held in reserve for allotment to th 
shareholders in the Western Canada Land Company, The 
list of contracts shows that the lands held by the company 
were acquired from the Crown by the Robins Irrigation Com 
pany, subject to an annual rent charge. By that company 
they were passed on to the vendors at the price of £235 oat 
payable partly in cash and partly in insurances, The valna, 
tion now put upon the properties is /500,000, but out of this 
the vendors are to pay preliminary expenses of £10,000, and 
10,000 shares are to be held in reserve. 

Bournemouth Gas and Water Company. — Tj; 
company are offering for tender 2,190 6 per cent. preference 
shares of {:0 each. The additional capital is for the eree. 
tion of new gasworks at Poole, upon which the company js 
now engaged, and for the extension of existing works, The 
dividends on the original shares since December 31, 1903, have 
been at the rate of 10 per cent. perannum. The net profit 
earned in the year ended June 30, r906, amounted to 
£31,294 148 5d, atter deducting all charges, including debep. 
ture and other interest, and writing off £6,000 in respect of 
the old works at Poole. During the same 12 months a sum of 
{2,000 was added to the reserve fund from the above profits, 


al investors 
aracter of this 


Chaplin, 


50,000 


and also £704 7s 2d from interest on reserve investments, 
After payment of dividends to June 30, 1906, the sum of 
£4,417 18s 7d remained to be carried forward to the current 
half-year. The total preference capital, including the present 
issue, will amount to £75,000, 6 per cent. dividend on which 
would require an annual sum of £4,500. Sealed tenders must 
be sent to the secretary not later than 11 o’clock on Thursday 
morning, November 1, 1906. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. — bility, 
, £ 





£ 
Amount previously recorded.... ee ee 99,080,962 .. ee eo te 
Issues of the week— 
Nitrate Securities Trust ........ 100,000 .. 100,009 .. 50,000 .. 50,000 
Burma Development Syndicate 59,750 .. 59,750 .. 14,937 .. 44813 
Barranca Mines (Mexico) ...... 60,°00 .. 60,000 .. Tae =» 52.500 
Southern Alberta Land Co...... 266,667 .. 266,667 .. 13,333 .. 253,34 
Croydon Gas Co., 5 % “D” 
me | rere 20,000 .. 21,400 .. 21400 oo os 
ee ‘ 507,817 .. 107,170 .. 400,647 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
UD sknessseéscsseneeuee £99,588,779 | 1905 ...cccccccccccccce £167,188,408 
BOP 08600 0s6edcenseaewed 135,034,127 DR AKanhesSeeescueete 125,019,680 
SOE nGnancesveiscssens eo 89,099,678} 1903 ...ccccecerceenes - 108,462,680 
BD ¢.ciakasbsses penneien 95,447. 391 BEE cccccccscocsesoves 153,811,987 
DEE ssevtrrbudensexsiace 136,809,222 | 190] ...cccccccccececes ] 59,558,498 
SEE Sea bnenseseaceenes ~e 147,146,980; 1906 ....ccccccccccsece 165,499,224 








MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Grand Trunk Railway Company of Canada was held, on the 
11th inst., at the Cannon street Hotel, London,’ Sir Charles 
Rivers Wilson, G.C.M.G., C.B. (the president), presiding. 

Che secretary (Mr H. H. Norman) having read the notice con 
vening the meeting, 

The Chairman stated that the general result of the half-year 
showed a considerable increase in gross revenue, and an in 
crease, also considerable, of expenditure, but the net revenue 
balance: showed an increase of about £24,000. The gross fe 
ceipts amounted to £3,021,681, being an increase of £292,673, 
or nearly 1034 per cent., over the corresponding period last 


Qo 
5 
( 


year. This increase was general over the whole of the business. 
A further satisfactory expansion had taken place in the local 
tonnage moved; in fact, of the increase of 1,035,000 tons of 
freight and live stock carried, no less than 1,028,000 tons Con: 


sisted of local traffic, a striking illustration of the great pros- 
perity to the Dominion at the present titae. Owing partly to 
the shorter distances hauled of the local traffic, and to lower 
rates, the average receipt per ton per mile on the entire freight 
business fell to 0.67c, against o.6gc in the June half of 1905. 
The gross earnings per train mile were 74.37d, being an advance 
of 4.644. Dealing with the passenger traffic, he stated that the 
numbers exhibited an increase of 313,192, to 4,616,957, while 
the average fare worked out at 43.14d, or 1.79d more than in the 
first six months of the previous year. The total revenue ¢X 
penditure for the period under review amounted to £2,184,821, 
an increase of £261,384, the proportion to gross receipts being 


~~ 


72.31 per cent., or 1.83 per cent. higher. This addition was 


/ 


caused almost entirely by extra taxes. The proportion of the 
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“ual working expenses in the two half-years was practically 
_ ne being 69.73 per cent., against 69.69 per cent. in the 
= Seion half ‘of 1905. In connection with the outlay 
ee ie head of maintenance of way and structures, the Chair- 
snes emarked that the company were beginning to feel the 
a ol last year’s legislation at Ottawa by which a heavy 
eouctive duty had been put uy on. imp ited steel rails. rhe 
duty on rails coming trom Great Britain, which enjoyed a pre- 
ference of 3314 per cent., amounted to £1 1s 6d per ton, and 
the result would be an additional ¢ st to the company of about 
£40,000 pet annum on the mileage of rails which they were 


renewing each year. When they made their contracts with the 
Government for guaranteeing the mortgage bonds for the con- 
struction of the Grand frunk Pacific Railway their 
estimates were based upon What the cost _of construc- 
tion would be at the time. rhe board certainly never ex- 
ected that in the very next year the Dominion Parliament 


would impose this heavy additi nal burden on the raitway com- 
anies—a burden which, in the case of the Grand rrunk I acific 
Railway, would amount to $4,000,000 in excess of the estimated 
original cost. He brought this matter to the notice of Sit 
Wilfrid Laurier when he saw him a few weeks ago, and the 
board thought that the « were morally entitled to some 
consideration, if not compensation, at the hands of the Do- 
minion Government. He pr ceeded to give particulars of the 
expenses under other heads, and referred in particular to the 
new heavy taxation imposed by the Ontario Parliament on rail- 
wavs, which affected them to the extent of $95,000 per annum. 
He was afraid that the railways were defenceless in regard to 
these demands. Continuing, he spoke of the impossibility of 
ever attaining to anything like finality in their expenditure. In 
the case of American railways it was commonly said that a 
progressive line must be rebuilt re-equipped every fifteen to 
twenty years. The “life” of the rails was from eight to ten 
years, the average “‘life’’ of the freight cars about ten years, 
and the average ‘‘life’’ of the locomotives about twenty years. 
In addition, large sums had to be spent on repairing and 
strengthening bridges. These were things that the board could 
not control; all that they could do was to exercise the utmost 
care to see that the outlay was judicious and, so far as pos- 
sible, remunerative. In view of the ‘heavy capitalisation of 
the company, and the consequent necessity of keeping down the 
fixed charges, the directors had, during recent years of 
prosperity, called upon revenue to contribute freely toward the 
improvement of the property, and they believed that that policy 
had been one of the main causes of the great advance in the 
company’s credit. When lean years came upon ther:—as they 
assuredly would—they would consequently have a reserve of 
strength to fall back upon, which would allow them to curtail 
expenditure without imperilling the efficiency of the service or 
disturbing the financial position of the undertaking. After 
summarising the net result of the half-year’s working, the Chair- 
man pointed out that, out of the total amount available for dis- 
tribution, £314,378, it was proposed to pay the full half-yearly 
dividends on the 4 per cent. guaranteed stock and on the first 
and second preference stocks, leaving £16,077 to be carried 
forward. Referring to his visit to Canada in July and August last, 
the Chairman remarked that the chief impression which he 
brought away was the necessity for more labour. From one end 
of the country to the other the cry was for more hands, and this 
railway, like all other large employers in Canada, had felt the 
effects of the shortage of labour. He found that their track- 
men had been leaving them to work for the contractors of the 
new railway, who paid better wages, only soon afterwards to 
leave the contractors for the great West, where the farmers were 
prepared to give unheard of wages to secure labour to get in 
their crops. He regretted to find how little English labour was 
thronging into the country as compared with that from other 
lands. On their own railway a large proportion of the workmen 
now were Italians. In every direction he found that the com- 
pany’s officers were making preparations for the great accretion 
of traffic which they would undoubtedly have when the new 
line was completed or only partly finished. All the accounts 
that reached the board with reference to the work on the Grand 
Trunk Pacific Railway were extremely satisfactory, the only 
drawback being the paucity of labour. When he was in Canada 
in July they had 5,000 men working on different sections. In 
the following month a large number left to assist in gathering 
in the harvest, but they had now returned, and the work was 
going on as fast as possible. He was told that by this time 
next year it was as certain as anything could be that 1,200 miles 
would be completed—20o miles of the Lake Superior branch 
and 970 miles of the Portage la Prairie branch, from Winnipeg 
to Edmonton. His only regret was that the Government had 
not been so expeditious as the company’s contractors in the 
construction of their portion of the line—from Winnipeg to the 
Lake Superior junction. The board had every assurance from 
the Government that that portion of the road would be com- 
pleted at the same time as the companys section, but he was 
afraid it was not likely to be the case. He then read several 
extracts from letters received from Mr Hayes, who wrote highly 
of the agricultural value of the land which will be served by 
the new railway, and also said: ‘“‘It is generally admitted that 
we are going to have the best Transatlantic road on this side of 
the Atlantic.” Proceeding, the Chairman said that, with regard 
to the Act obtained from the Dominion Parliament last Session 
authorising $25,000,000 of debenture stock of the Grand Trunk 
Pacific Company, for the purpose of providing funds for the 
equipment of the railway, the expenditure of the full sum would 
be spread over a very considerable period. However, orders 
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had been placed for the first instalment of cars for the Grand 


Trunk Pacific Company, and it was proposed short 


convenient m 


; t ly—at some 
ment—to issue £1,000,000 of the debenture 
in order to pay for them. As the cars were delivered for the 
Grand Trunk Pacific account, they would be at once taken into 
this company, so that they would immediately be put 
upon the road and earn the interest on the capital expenditure. 
With reference to representations which he had received from 
third preference shareholders, who considered that they were 
more particularly aggrieved than any other class of proprietor 
In consequence of the considerable increase in the expenditure 


use by 


ro n revenue, the Chairman pointed out that their position 
wac yetter t} 7 on : j : ng 
Was better than they could have expected it would be a few 


years ago. 


ears . Since the present board took office the value of the 
third preterence stock had risen 60 points in the marke 


tere n larket. Last 

year a dividend of 2 per cent. was paid on the stock, and at 
2 of A o : Ne 1 1 : 

the t August last, not only were the company in as good a 


as at the end of December, rg0s, but they had a sub- 












stanti uum in hand, and there were then still four months 

fou -year ended, one of which had now elapsed, pro- 

Cucing a very fine traffic. He should be very much disap- 

pointed, therefore, provided the traffic returns were maintained 
lirectors at 


1s to which he had no doubt—if the « the end of 
ent half-year were not able to show possibly some in- 
se ot dividend for the third preference stockholders. In con- 
usion, the Chairman moved the ad ption of the report and 


the current 


( a 
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Mr Alfred W. Smithers (vice-president) seconded the motion. 
wey congratulated the board on the satisfactory state- 
ich they were able to present, and inquired whether 
any portion of the railway was being worked by 

t at an early date. 
Elliot, while agreeing that the line was a mirably 
managed up to a certain point, said he did not think the 
third preference stockholders had benefited to the extent they 
ought to have done. : 





by electricity, or 








The Chairman, in reply, observed that the board always had 
the question of improved methods of traction before them The 
time might come when electricity could be usefully substituted 
for steam for long haulage, but he did not think that it hod 
arrived. Referring again to the position of the third preference 
sto ky h > observed that never in the history of the company had 
any distribution been made upon it in respect of the June half. 
year, but there was a very fair prospect, though he did not 
wish t é ledge himself on the point, of some advantage accru- 
a holders of that stock at the end of the current six 


8 eat: , : 
lhe resolution was then submitted to the meeting, and unani 
mously agreed to. = ere 
4 et sa Oi : : 
A vote of thanks to the president, vice-president 


co L » and dir S 
terminated the proceedings. — 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders i 
Ayres Western Railway, Limited, was held . 
at River Plate House, London, Mr Henry 

The secretary : 


n the Buenos 
on the roth inst., 
Bell presiding. 


(Mr F. Eustace Faithfull) having read the 
notice convening the meeting, f 

The ¢ hairman said he was glad to report that the company 
had been free trom any serious labour troubles during the year 
under review. Mr Faithfull and he visited Buenos Ayres last 
April, and he was much impressed by the altered nature and 
condition of the traffic on their line than when travelling over 
+ Same xen previously. General goods and the company’s 
oe by years ago represented 349,847 and 112,166 tons 
respectively, or a total of 462,013 tons. These might be taken 
as the representative outward goods, and the total of these two 
classes last year was 652,740 tons. The published Custom 
House returns of Argentina for the first six months of this year 
gave a decrease over those of the corresponding period of last 
ye of $11,000,000 gold in exports, _but an increase of 
$20,000,000 gold in imports, part of which would be outward 
goods for the company. The proprietors could, therefore, 
understand what a large traffic this might grow to. Another 
fact which was ever before their eyes during their visit was 
the wonderful extension of the City of Buenos Ayres. All the 
country towns had grown and improved, and each station had 
become the nucleus of a new town on the extensions under con- 
struction; grain was piled up, awaiting the opening of the 
line, and at some of the furthest west stations buildings to be 
used as camp stores were actually being erected around the 
station sites before the station buildings were up. Under the 
influence of all absence of political troubles, and with climatic 
conditions more than usually favourable to agriculture, the 
country had for four or five years been very prosperous, and 
the directors had frequently to enlarge their ideas of what was 
necessary to deal with the traffic offered to the company, 
especially as to rolling-stock, terminals, and sidings. Last 
vear they asked the proprietors for money only to make some 
short extensions, and to deal with their existing and expected 
traffic, and, having put themselves fairly right as to these 
points, the board now asked for further capital to make ex- 
tensions which had become necessary. The operations of the 
company showed an increased net profit of £57,496, which 
seemed a small sum to earn on an increased traffic of £266,000, 
but they were trying to increase their traffic at a profit, and 
with such a low rate of profit in relation to the capital em- 
ployed, they minimised the fear of opposition. The increased 
working costs, which had swallowed up most of the increased 
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earnings, were not unforeseen, andhesawno reason to look for 
any relief in that f affairs in the current year. 


’ condition of 
The net revenue account showed a profit of £535,708, 


out of which they proposed to transfer {£100,000 to the 
general reserve fund, £45,000 to permanent way _ re- 
newal fund, to pay a balance. dividend of 4 per cent. on 


the ordinary stock, making 7 per cent. for the year, and to 
carry forward a balance of £103,458. A telegram had been 
received from Buenos Ayres, dated the 8th inst., stating that 
the area under cultivation with wheat was estimated at 20 
per cent: over that of last year. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


Mr J. White Todd seconded the motion, which was carried, 
and a further resolution was passed increasing the capital of 
the company from £13,000,000 to £16,000,000 by the creation 
of 300,000 shares of £10 each. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ailiS 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The eighty-sixth half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited, was 
held, on the oth inst., at the Cannon Street Hotel, London, 
the Right Hon. Lord Welby, G.C.B., presiding. 

The London manager (Mr William Smart) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—You will, I am 
sure, join with the directors in their regret at the illness of our 
valued secretary, Mr Shipton, and you will be glad to hear that 
in a very short time we hope to see him back again amongst us 
completely restored. 

South Africa has not as yet recovered from the long period of 
depression which followed the war, the clouds have not passed 
over, but, on the whole, the prospect is improving. An examina- 
tion of the balance-sheet which is before you shows the strength 


of the bank’s financial positi The three items of “notes,” 


‘deposits,’ and ‘acceptances’? amount on the debit side to 
22,281,387, against “cash,’’ ‘“‘remittances,’ ‘native gold,” 


“investments,” and “bills of exchange,” 
assets on the credit side of 414,423,895. 


showing realisable 

Both the liabilities and the assets, when compared with the 
last half-year, show a decrease. On the debit side, 
have fallen off to the extent of o1 The decrease 
arises mainly from withdrawals on current accounts. It illus- 
trates to some extent the severe depression which has prevailed 
for some time past, but it is 


** deposits ” 


ver z. 500,000. 


also accounted for by the gradual 
absorption of loans recently raised in South Africa. Fixed 
deposits, on the other hand, have increased, our customers 
preferring in their present mood to place their money on in- 
terest with the bank rather than to invest in other directions. 
The other side of the account shows a decrease of £736,000 in | 
bills of exchange purchased. We attribute this decrease to | 
reduction of shipments of merchandise to South Africa. 

Under the head of ‘bills discounted for and advances to 
customers” there is a slight increase of £240,000. During the 
inflation that followed the war we enjoined a prudent policy, 
and great care was exercised in making advances. The wisdom 
of our action is evident, and our general managers in South 
Africa report to us that: ‘“ The wisdom of the bank’s prudent 





’ 


and restrictive policy, adopted over three years ago, when busi- 
ness was inflated, though much criticised at the time, is now 
universally acknowledged. Our consistent and considerate 
attitude is much appreciated throughout the country, and helps 
to inspire confidence.” While in no way relaxing our caution, 
we are glad to see this sign, slight though it be, of reviving 
confidence. 

We may sum up shortly the result of the half-year thus : — 
(1) Continued depression and strain on resources has caused 
a reduction of deposits ; (2) the bill 
fell off, because, owing to reduced imports, fewer bills were 
offered for sale; (3) A slight rease in the advances made by 
us to our customers in South Africa. But the half-year, like 
its predecessor, has been one of trial and difficulty for South 
African trade. 








s of exchange in our hands 


It is satisfactory that, in 
is able to recommend the payment of a dividend of 16 per 
cent. That dividend has been fairly earned, after full pro- 
rision for bad and doubtful debts, and it leaves a small sur- 
plus, which will be added to the balance carried forward. It 
is true that the payment of a dividend of this amount leaves 
no sufficient margin for an increase of our reserve, but the 
prudent use which the board made of its profits in the days 
of prosperity enabled us to add so largely to the reserve, and | 
it stands at so high a figure as to not make it necessary, in our 
opinion, to reduce our dividend in these days of temporary 
depression in South African trade and finance. 

The imports into South Africa in the half-year to June 30th 
amounted to £17,237,762, and the exports to £20,810,507. It 
is interesting to compare the progress of trade over a few years. 


these circumstances, the board 


In 1898, the year before the war, the imports amounted to! and prosperity. 
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£,22,000,000, and the exports to £,27,360,0 0. These figu 
. . ” . , : r ; 
clude imports into and exports from the Transvaal al Ors ~ 
iver Colony throug itis _- eons Tange 
River Colony through British ports, not those through Paste 
guese ports. ” 
The war ended in June, 1go2. In 1903 the imports 
. te . S 
all the South African colonies were £50,900,000, 
ports £28,160,000. In 1904 the imports were £32,610 e 
the exports £29,680,000. In 1gos the imports sunenaned 
£ 30,080,000, and the exports £35,840,000. In the year endj . 
June 30, 1906, the imports were £32,048,000, and the exports 
£39,150,000. The population in 1898, including the Traneveat 
and Orange River Colony, was estimated at 3,8<9 963. By th 
4 bia Oe Be a eM coe, a IIS e 
latest returns it 1s estimated at 5,644,051, in luding the coloured 
races. 
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You will notice the enormous amount of the imports in 1903 
the year of inflation. You will notice the reduction which he 
taken place since, but you will notice also with satisfaction 
the steady increase in the exports. I need not say that there js 
galue received in one form or another for these increasing ex. 
ports. A part 1s, of course, required to meet the charge of the 
loans which have been raised in England by the Governments 
and Municipalities, and return on money invested in private 
enterprise. The dividends from gold and diamond mines re. 
mitted to this country amount to several millions annually, 
Some idea of the demand on these accounts for remittance 
home may be gathered from a comparison of the debts of the 
various South African Governments alone. On December 31, 
1898, those debts amounted to £48,125,000. On December 31, 
1905, they had risen to £107,342,000, while the municipal debts 
of the Cape Colony and Natal rose from £2,100,000 in 1895 to 
£9,198,000 in 1905, and the municipal debts of the Transvaal 
stood in 1g05 at over £9,000,000. 

The total export of gold from South Africa in 1808, the year 
before the war, was £16,000,000; it fell in 1903 to £12,500,000 ; 
it rose in 1905 to £22,294,074, and in the year ending June 30, 
1906, it amounted to £24,081,105. 

The output of the Transvaal in the half-year to June 3oth was 
2,656,451 Ounces, against an output in the previous half-year 
of 2,536,451 ounces, while the output in Rhodesia amounted to 
264,468 ounces, or nearly equal to the output of the whole year 
1904, Viz., 267,721 ounces. The increase which I have quoted 
is well worthy of note, especially as regards Rhodesia. 

The diamond industry continues to flourish. The exports 
from Kimberley were valued in the year to June 30, 1905, at 
£55242,791, and in the year to June 30, 1906, at £5,731,797. 
The produce in the Transvaal and in the Orange River Colony 
continues steady, and there are sanguine hopes that Rhodesia 
will contribute her share to the diamond produce of South 
Africa. The demand for diamonds, both in Europe and 
America, appears to be as strong as ever, especially for the 
better class of stones. 

Turning now to the general condition of South Africa, with 
which our interests are so closely connected, and which finds 
immediate reflection in our balance-sheet, the trade depression 
which has prevailed for the last three years shows as yet but 
little sign of abatement. The depreciation of fixed property 
in the larger towns continues, while the large body of share 
holders in gold mining and industrial companies suffer from a 
further shrinkage in the value of their invect--cnts. Figures 
lately published bring to view the excessive over-capitalisation 
of the gold mining companies, and account for the unwilling- 
ness of the public to invest. The half-year has witnessed an 
increasing number of insolvencies and assignments. In short, 
the strain involved in the transition from a period of inflation 
and extravagance to a normal condition of business and ex: 
penditure is very great. 

It is a noteworthy feature of the half-year under review that 
the condition of the money market at home has for the time 
being practically put a stop to the raising of money here. No 
loan of any amount has been put out, with the exception of 
the War Loan for Natal, and there are no signs at present of 
an easier market. This fact, though unfavourable at the 
moment to us as bankers, is not without a compensation, as 
it checks that temptation to extravagance which always attends 
the borrowing of money at cheap rates, and tends to the estab- 
lishment of sound finance, both public and private. The re 
bellion in Natal has been a further disquieting element, but 
we may fairly hope that this disturbance is at an end. 

There has been much anxiety, as we all know, in the Trans 
vaal as to its future Constitution. The importance of an early 
settlement of this grave question was generally felt, for want 
of certainty as to the future is a real obstacle to progress. 
Happily, this uncertainty is now at an end, and all parties 
know what to expect. The new Constitution has been fairly 
well received, and we who are so deeply interested in the wel- 
fare of South Africa may venture to hope that the community, 
and especially our countrymen, bred up in Constitutional prac 
tice, will use power prudently and loyally, that they will govern 
in a spirit equitable to all classes, and thus restore confidence 
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Our general managers in South Africa, while noting the de- 
pression and its causes, report some facts of a more perma- 
nently reassuring nature. The output of gold and diamonds 
—the two staple products of South Africa—shows, as I have 
mentioned, marked improvement, and, further, the situation 
of the farming industries is greatly improving. Last season 
yielded excellent crops, the increase in live stock being abnor- 
mal. It is hoped, our managers say, that the day is not far dis- 
tant when the country will provide its own foodstuffs, instead 
of importing them largely, as at present. It is needless to say | 
how important these industries are to the general welfare of 
the community, and this is, therefore, a ray of light in a some- 
what cloudy picture. 

The mineral industries have been active. 
worked in all the colonies. 
aware, that tin in large quantities would be found in the Trans- 
vaal, but these hopes are not likely to be realised for the pre- 
sent. We receive good accounts of the trade in ostrich 
feathers, in wool, and mohair. The development of railways 
is an important factor in agricultural prosperity. It is interest- 
ing, therefore, to note that in the Transvaal and Orange River 
Colony the mileage open at the end of this year will be more 
than double what it was before the war. Rhodesia has over 
2,000 miles of rail, and in British Central Africa the railway 
from Port Herald is expected to reach Blantyre within twelve 
months. 

It will be a satisfaction to you to know that our agencies in 
New York and Hamburg are showing a slight increase in the 
volume of their business compared with the previous six 
months. These agencies continue to be of great use to the 
bank’s system generally, and to our South African clients. 

The Standard Bank was founded in 1863—43 years ago. 
retrospect is interesting, not only to us, its shareholders and re- 
presentatives at the present time, but in the sidelight which 
throws upon the progress of our fellow-subjects in South 
Africa. On June 1866—three years after the £ 
foundation of the bank—our deposits were 372,000 
2,390,000 
4,398,000 
14,707,000 
19,905,000 
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On June 30, 1866, our advances, includin 
change, were 
June 30, 1876 
ISSO 


g bills of ex- 
1,122,000 
3,077,000 


4,032,000 
6,138,000 
15,007,000 
457,570 
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Our paid-up 
Reserve 
Our paid-up 
Reserve 
Our paid-up 
Reserve 
Our paid-up 
Reserve 
Our paid-up 
Reserve 1,997,000 

These figures speak for themselves. They illustrate the pro- 
gress of a great institution, which has been managed on sound 
and prudent principles, and with the increasing wealth and 
power of the South African communities, should give us con- 
fidence as to our future. I will conclude by moving that the 
report and balance-sheet to June 30th last now presented be 
adopted, and I will ask my colleague, Sir Spencer Walpole, to 
second the resolution. 

Sir Spencer Walpole, K.C.B., seconded the motion. 

Mr Sykes, a shareholder, in the course of remarks, 
criticised the action of the directors in placi the sum oi 
£13,000 to the officers’ pension fund. He questioned the legality 
of this proceeding, urged that the proper course was to transfer 
the amount to the reserve fund, and concluded by moving an 
amendment to that effect. 

The Chairman, in reply, said that the officers’ pension fund 
was administered by trustees appointed by the board. In deal- 
ing with it they were guided by the opinion of actuaries, 
and that fully justified them in the amount it was proposed to 
set aside to meet the demands which might be made on the 
fund. Apart from this, however, he thought that the general 
body of shareholders would agree with the directors that proper 
provision should be made for staff of 
officers. 

The amendment not having been seconded, the resolution for 
the adoption of the report and accounts was submitted to the 
meeting, and practically unanimously agreed to, Mr Sykes alone 
dissenting. 

The Chairman: The only remaining business is the declaration 
of the dividend. As empowered by the articles of association, 
on behalf of the board, I now declare a dividend of £2 per share 
On 61,941 shares, being at the rate of 16 per cent. per annum for | 
the half-year ended June 30, 1906, free of income-tax, to be paid 
to those shareholders whose names appeared on the register on 
the asth ult., and to become payable on the 13th inst. 

Dr Drysdale moved a cordial vote of thanks to the chairman 
for presiding, and to the directors generally, for their conduct | 
of the affairs of the bank. . 3 

Mr Skeel the 
agreed to. 

The Chairman briefi 
ceedings then termi 
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CARRERAS, LIMITED. 


The third annual general meeting of the shareholders in 
Carreras, Limited, was held on the gth inst. at 17 Creechurch 


| lane, London, Mr Bernhard Baron (the chairman and managing 
| director) presiding. 


The secretary (Mr H. W. Danbury) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—This is my first attempt to 
preside over a general meeting of any company. I have always 
been the working director, and have never before been the 
speechmaker ; but as it is my pleasure to preside on this occa- 
sion I ask your indulgence. My predecessor in office last year 
gave you a full account of the history of the business, and it 
appears to me quite unnecessary to go over the same ground 
again. As regards the past year’s trading of the company, a copy 
of the balance-sheet and accounts has been sent to every share- 
holder. You are all, therefore, in possession of full facts as to 
the position of our business at July 31st of this year, a position 
which, I think, must be considered as highly satisfactory to all 
concerned. I have attended many general meetings, and I find 
that the most interesting feature of a chairman’s speech on such 
occasions is that dealing with future prospects. I have every 
hope that the future has in store for us years of continued and 
uninterrupted prosperity. The board of directors are, I claim 
—without flattery to myself—all active business men, each work- 
ing for the success of the company. We have brands, in addition 
to “Craven” mixture, which are recognised as the best smoking 
tobacco in existence. Not only in this country has the supe- 
riority of the tobacco been admitted, but since the Earl of Craven 
invented ‘‘ Craven’? mixture tobacco, it has become famous in 
all parts of the world; and I can safely say that to-day it would 
be difficult to name a remote corner of the earth where ‘“‘ Craven” 
is not smoked. As J. M. Barrie says in “ My Lady Nicotine,” 
“Tobaccos are of two kinds, the ‘Arcadia’ and others.” 
‘“* Craven’ mixture, as you know, is acknowledged by him as the 
“Arcadia.” It is now universally recognised to be the best 
tobacco, in spite of all competition and imitations. I have been 
a tobacco manufacturer for 44 years, and during that time I have 
travelled in many countries, having visited and inspected the 
products of all the great continental tobacco Regies, as well as 
the products of the great factories of this country and America, 
and I can say, with some authority, our “‘ Cravén” mixture has 
no equal. We have a good business, and I have every reason to 
believe it will become a better business as time goes on. We 
have paid a regular dividend of to per cent. since the company 
was started three years ago, and besides doing this we have a 
credit balance at profit and loss account of over £10,000, which, 
I think, is a very healthy state of affairs. If, instead of paying 
Io per cent., we had paid only 7% per cent. dividend for each 
of the three years, which would be a good return, we should have 
had a reserve of more than £20,000. As to the future, I can only 
promise that the business will be carried on with the same 
energy as in the past. I now beg to move: ‘That the report 
and accounts for the year ended July 31, 1906, be received and 
adopted, and that the dividend of 7% per cent. be paid, which, 
with the interim dividend of 2% per cent. paid in February last, 
makes ro per cent. for the year.”’ Any question which any share- 
holder wishes to ask I shall be only too pleased to answer. 

Mr W. J. Yapp seconded the motion. 

Sir Alfred Newton said that as no other shareholder rose to 
put any question, he would like to take the opportunity of 
igratulating the directors upon the excellent report and 
balance-sheet which they had submitted. The chairman had 
reminded the meeting that if a smaller dividend had been paid 
in past years there would have been more money placed to 
reserve. Well, the shareholders couid not have their cake and 
eat it. He for one encouraged in every possible way the estab- 
lishment of solid reserves, but, at the same time, he did like to 
have a substantial dividend, and certainly a 10 per cent. divi- 
dend in a business of this character was extremely satisfactory. 
There were two points to which he wished to allude. The first 
was that in the prospectus the statement was made that applica- 
tion would be made to the Stock Exchange for a quotation. A 
company of this character, with a very substantial share capital, 
and having, no doubt, a large number of shareholders, was 
entitled to a Stock Exchange quotation, and, while he did not 
attach undue importance to the matter, a quotation, it must be 
admitted, did to a certain extent put a hall-mark upon the shares 
of acompany. It showed that all those very necessary stipula- 
tions which were made by the Stock Exchange had been con- 
formed with, and he suggested to the directors that they should 
take an early opportunity of making an application to the Stock 
Exchange for a quotation for the shares. The other point to 
which he wished to allude had reference to the proposed reduc- 
tion of the number of directors to four. He was of opinion that 
a company such as this should have at least five directors, and 
that, as Mr Cundall was retiring, the board should look through 
the list of shareholders, and select a thorough man of business 
with a substantial stake in the company with a view to his 
appointment as a director. 

The Chairman, in reply, said he was a director of the com- 
pany to make money for the shareholders, and not with a view 
to Stock Exchange business. He did not claim to know any- 
thing about such matters, but he would promise Sir Alfred 
that the directors would give attention to the point he had raised 
With reference to the question 
asked as to the directorate, that would be dealt with later. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The retiring director, Mr W. J. Yapp, having been re-elected, 
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August 31st last at 352 Col 
Baillieu, M.1 presiding 
The Chairm an, in dealing with the report and balance-sheet 
referred to the disastrous fire in the Junction mine, which had 
necessitated the Ao ding of the N« rth min an ie cessation 
production Ghocein for the greater par he t half-year. 
The consequ¢ loss of profit w from £35,000 to £40,000 
— ech the mine was in full swin again, and 
mill was working up to is full capacity. During the 
rete of cessation of production a new storage dam 
was completed, and was supplied with water from thei 
own ine The general manager expected that the new 
main iam would be down to Soo feet before the next 
4] half-vearly meeting. It was now at a depth of about 600 feet. 
— directors had bought the running rights over the railway 
E inally owned by the Junction North and Junction Companies. 
TT nasty they had to pay royalty on all the North Broken Hill 
uff pepe and now they would for the future make a con- 
sderab saving under that head. From the way things were 
yw going the directors anticipated that before long they would 
resume the payment of dividends. The prices for metals were 
present very satisfactory, and at these prices the mine would 
make very large profits. It was to be ho yped that they would con- 
tinue until and after the new shaft was completed, and until the 
company was trea aa the larger tonnage which was being pre- 
pared for. A satisfactory contract for the sale of their concen- 
Seen during the next twelve months had been made, and the 
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directors felt that in regard to the mine general] y all was going on 
as satisfactorily as they had any 
splendid general manager in Mr. 
of the shareholders were due ¢ 


right to expect. 
George Weir, 
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menced sinking a w » below the 1,330 fect level. The wi 1ze j 
now down, according to the t advices, about co feet. in - 
reef worth « r 8 dwts to the ton We have pointed out in our 
report that we still hav > al it nine months before us in which 
t test th ] 1. turther, o¢ Te we exercise our Opti m, ar id we 
ive also pointed out that « ur cash resources are more than 
suffi nt carry out our exploratory work during that period, 
Phat < Our cash re 1 s are more than suffi ient, an id J 
should like to add my own 1 that if for any 1 _ at the 
end of tl ine months we should wish have our option a 
little extended, we have every re 1. toh pe that the Goldfields 
of Mysore company will meet us in the matter on reas nable 
terms. In the meantime we are extre mely careful about the ex. 
penditure of our money, but would not have you understand 
that we are in any way starving the n ining develop ment. That 
we are not doin We are, in fact, putting into our operations 
as muchi ‘as the nature of the exploratory work will permit. 
But at h is the % ts show, we have reduced our ex. 
penditure to a minimum. In conclusion, the Chairman moved 
the adoption of the report and ¢ unts 
Mr Edgar Tay] in seconding the motion, referred in detail 
to th x operations, d pointed out that the developments 
on the M re mine made it clear that there was scope for dis. 
coveries the adjacent option block, apart from the point at 
which work was proceeding. Crosscutting west had been com. 
enced in the hope that the reef which in the Mysore at 2,060 
I t the ] MW st leve! ive over 2 oun 5 per t n, Wot ud be 
€ unt 1 
Che resolution was then l tted to the meeting, and unani. 
mously agreed t 
The usual f nal busine hav ng been sposed of, a vote of 
thanks to the chairman anc terminated the pr 
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» him and his staff. Work was . i : re I 5 eae 
going on for making at important addition to ore reserves. There Masséna. New York: International News Co,, Duane street. 
were 10,000 reserve shares which were in the hands of the com- = 
pany. hese were created with a view to provide capital for a ™ | 
new mill, and it would be for the directors to dispose of them in PUBLIC INCOME AND EXPENDITURE. | 
a atever way they considered best in the interests of the com- REVENUE AND OTHER RECEIPTS. 
any, but they would only be sold at a satisfactory price. With | — ta% 
~ vard to the estimated 1 e North company in cor ti Ll Oe kol Le | Oct 1 | wa | 
gi e< matec ss of the North « ompany in connection Estimate Apl.1,'06,,Apl.1,’05,, Oct. 1, | Week 
with the fire in the Junc tion mine, he desired to em] hasise the for the to to to Ending 
, e € prof “ae ati ¢ Year Oct. 6, Oct. 7 Oct. 6 Oct. 7 
fact that it was only a loss of profit due to the cessation of 906-7. 1906. 1905 ° 1906. | 1905.” 
operations. In conclusion, the Chairman moved the adoption of 
the reports and accounts. 7 
The resolution was duly seconded and adopted. ey ee : . r , | 
st J rhii- 
The retiring directors, Messrs H. J. Daly and Alex. Campbell, — of England ...... sn 9,334,212 6,352,909 He “ ! 
aan re-elected, and the auditors, Messrs A. G. S. Williams and Bank of Ireland........ 1.117.275. 1,077,369 
. Danby, reappointed. 10,451,487: 7,430,278) ses 
| The proceedings then terminated REVENUE. | 
5 £ £ £ £ aa 
7 . ' CUStOMAS. 2. ccccccccccseccces 32,230, 000 17,301,000 17,205,000 638,000 649,000 
NEW KEMPINKOTE GOLD FIELD, LIMITED. NGINE i cnvincoguccacwaee ue 200,000) 14,625,000 14,727,000 518,000 287,000 
: : Estate, &c., Duties ........ ,200,000! 7,924,000 6,839,000 329,000 319,000 
The fourth annual general meeting of the sharehclders in the SI og cain nirwbibtiatind 8.150.000) 3,870,000 4,016,000, 154,000) 186,000 
New Kempinkote Gold — Limited, was held on the oth inst. | Land Tax and House Duty 2,650,000} — 350,000 — 400,000 .: aa 
at the Cannon street Hotel, London, Mr Malcolm Low, D.L., | Property and Income Tax..| 31,500,000) 3,655,000 5,640,000 198,000) 380/000} 
J.P. (the chairman), p na ; ORUNIINOE, acocccncwsuccans 17,395,000! 7,080,000 6,830,000 ; sd 
| c air a ’ } re Si¢ ang ‘e ’ P Telegraph BOPVvic®.ccccosces 4,350,000} 2,230,000 150,000 150,000 
The secretary (Mr John Ponsford) having read the notice con- | Grown Lands ..........+++- 480,000) 190,000 oo fe 
vening the meeting, Receipts from Suez Canal ana waiee 
> Che ‘ i ‘“ourse o£ his sneech. said: Sinc =e Shares and Sundry Loans 1,100,000; 81,683 909 ee ). 
The Chairman, in the course of hi peech, said: Since we last SMAEAEE ...¢r+0acs. 1'500,000; 803,646 706,016 604 16 
met, about a year ago, we have been following exactly the plan ‘Revenue paid into the — as psirienpenteni tt — 
and the design laid down and approved by you at that time. Dxchequer ..... « + «142,755,000, 60,840,329 59,561,325, _ 1,787,604, 1,971,076 
That plan, you will remember, was to follow the lode at the | Total, including Balance ..| | 71,291,816 66,991,605 a ee 
1,330 fe et level from the workings of the McTaggart’s shz oa 
— q ggart’s shaft of OTHER RECEIPTS ! | 
the Mysore mine right along into the block which we hold under Repayment of Advances for | 
option from the Goldfields of Mysore and General Exploration NON ac srxeccsesasenny oe 650,000; 500,000} 100,000) + 
Company, Limited. That method had peculiar advantages, i Under Telegraph Acts, 1892 
} , ¢ ‘ } “ I woes i a ” CE sn cngidveaekcneeees oe } 03,000 100,000) oe - 
that by means of the goodwill and por sinew a of the Mysore 
r : ic & - Under Uganda Railway Acts, 
company, we managed to follow the lode and test it in a very 1896 to 1902 ....... eenaies ee oo 191,592} a - 
inexpensive way at a depth which, under ordinary circum- | Under Nava! Works Act 
~ o ms ~ - - 99 . 
stances, could not possibly be reached without expensive shaft wales Mi sear? ‘Works Acts, ta 1,292,000 400,000 a , 
Tp .. Tr ay i vorkKs 3 
sinking. True, we have as yet been able only to work on one Cenk RE wu és 760,408 i o 
face; there is only one point of attack, because the nature of the | Under.) Land Roques (New ‘ 
ee does not allow us to do more, or has not enabled us Buildings) Act, 1900 ...... . * 13,000} .. “ 
to do more Th > a velopi h f » e I ave heen al | — Pub lie Bui? dings 5 z 
I . e < pn , therefore, have not been alto- xpenses Act, 1903 ...... i a 75,000 35,000 ae . 
| gether as quick as some of us could have desired, but we have | under Public Offices Site Sed 
| < done pretty well. Between September and May we drove ; _ (Dublin) Act, 1903........ °° 10,00¢ °° ee 7 
| 250 feet along the course of the lode, and that notwithstanding ae on, “" eet 
)y ds: 
a two months’ stoppage in consequence of the partial failure of | Under the Finance Act,| , | 
the Cauvery water power. During the whole of that distance the : RRR eee ne és ee 8,955,000) os 
lode was found carrying gold, and in some places presenting | Temporary Advances, de- +.009,000 
. : : : ~ tO. 6600s weadengeies ee 2,000,000 ee ee ee 
features which were very encouraging. Such was the state of PR nce ah Advances, Ways 
on up to the date of Mr Gifford’s report. Since that date, w | and Means(Treasury Bills) 500 000 . Dot a oes 
have advanced this drivage another go feet, and have also com- I ive aumeee 75,521,816. 77,746,603' 1,887,604" 1,971,07 
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1e paid into the 
Rev rchequer, as above .. 142,755,000) 60,840,329 59,561,325 .. . | BANKING DEPARTMENT. 
Revenue paid to Local - — —~- -- ——— | —___ £ £ 
Taxation Accounts, dc. — 165 Onn 76.045 69.739 Proprietors’ capital .. 14,553,000 Government securi- 
a ccocae 5,321,000 1,655,689 1,636,851 Se 25,000 | Rest tteeeesereeees 3,226,435 WGP a5 i. cddecccdee SR 
Estate, kc., Duties .... 4,349,000 2,310,893 2,172,83¢ q Public deposits* .... 6,168,841 Other securities .... 35,116,652 
Ota? ...c0cccereess 1,835,000 4,042,627 5,879,429 5,000 | Other deposits ...... 45,363,161) Notes .............. 16,897,020 
Aggregate Revenue, In- ) Seven-day and other Gold and silver coin 1,392,813 | 
on payments t > "- 152,590,000 64,832,956 63,440,754 1,787,604 1,996,076 | bills... ..... 2. eee 51,219 ~ 
__eounts, ee oe eeeeees 69,362,651 69,362,651 
EXPENDITURE AND OTHER ISSUES. *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
. Estimat« Dividend Accounts. 
for the Total Issues ont of the Exchequer . 7 
Your to meet Payments from J.G. NAIRNE, Chief Cashier. 
1906-7 — IssvEs.—- Dated, October rr, 1906. 
inel’ding Apl. 1) 06,/Apl.1,°05,) Oct. 1, | Week | . 
nentary 2 Oct.6, | Oct. 7 re ‘aa The preceding accounts compared with those of the previous 
nentar ct. 6, t ‘ Oct. 6, Oct. 7, . . ehihit - 
E'stim’ts.) = 1905. 1906. 1905.’ | eek exhibit :— Taesenet. Decrease. 
£ £ £ £ ; we £ 
National Debt Services ....| 28,500,000 16,08 30 362, 16,721,385 4,105,178) 4,717,870 | | Qiroulation (excluding? day and other erivaee “e esos eee ee 
Other Consolidated Fund _ ed GuheeGeneaiae eccecccee eeceseee J 06L, 
SE a pnissaxveneons 1,685,000, 899,826, 872,856 40,242, 40,573 | Government eeouritieg 
Payments to ae pe | Other securities oe 
tion Accounts charged | Other securities .........0ccsseccereceeeecereces wooo 
the Consolidated Fund ... 1,160,000 655,283, 654,986 10,000, 10,000 oo TTR te eee ee seen ee eeenecaeceeeeeeetes wees . Peet 
Sup ply i agua 111,384,000 50,490,998 52 376,061 140,000 150,000 Seneuee iii eee eee eee eee eee) - eeeeeere < 111960 
Expenditure ...... 142,729,000 68,126.469 70,625,268 4,295,420 4 HEA | PNR eoeseececcesssoseses Occ ewes eenees .- eeereeee Sy ’ 
OTHER ISSUES. | The following shows the amount of circulation, Bullion in 
lve -es for ilhon,«c ee 3 0 e ‘ e sa: 
oes a oe os 600,504 240,000} «. *- | both departments, Banking Deposits, Banking Securities, Reserve 
Exchequer Bonds — | and Rate of Discount, for three months ended October 10, 1906 :— 
the Capital Expenditure } a s ae 
(Money) Act, 1904... oe £0,000 90,000 ee oo | ow| | 
Under Telegraph Acts, 1892 | +), ean ae Z2\e 
ES i acinar as Pe 755,000 450,000/ tae ind, {Circulation oe 2/3 
Under Naval Works Acts, ‘ Coin and as . | (exelnding ail id Reserealae a. 
1895 t0 1905 « a 1,292,000, 1,663,000, .. | 4. | Date. | Bullion. | Abroad or | ‘Bank Post | Deposits Dawe meee 
Under Military Works Acts, | ty , Bills). aS joule 
BOOTH TOOL, «css cccesese i hee 900,000 ” is Export. ment. 329 a 
Under Land Registry (New ; a } |— 
Buildings) Act, t 1900 esseee 60 dé 23,000 a 6 | 1906. £ £ £ £ £ £ | % 1% 
Under Public Buildings . 7 | July 18:37,331,992' 19,00C in) 29,907,555 52,542,521 44,773,541 25,874,437; 493/54 
Expenses Act, . a ee 75,000 105,000 ee ee 25|37,189,724| 263,000 in) 29,952,715 53,307,465) 45,732,502 25,687,009) + 
Under Public Offices Site ; Aug. 1/36,757,012) 463,000 in) 30,577,825 51,887,698) 45,397,671'24,623,187| 473'— 
(Dublin) Act, 1903........ ee 10,000 od oe es | 8 36,312,390' 636,000 in} 30,027,075 50,705,098! 44,101,699|24,735,315| 483/— 
Under Cunard \greement si : | 15'37,033,197| 281,000 im! 29,601,260 51,621,116 43,027,828) 25,881 237| 502|\— 
(Money) Act, 1904 ....... . 781,551, 230,571, jo 22|37,797,410) €68,000 in| 29,329,275 (53,382,564) 44,695,994/26,918,135) 503\— 
Surplus Revenue 1905-6 | 29'38,514,765 454,000 in| 29,296,630 54,316,727, 44,710,877 27,758,135] 51 |— 
applied to reduce Debt . . 1,000,000 oe mr -- | Sept. 5/38,010,988 350,000 out) 29,094,105 |54,567,683) 45,486,C46)27,366,883| 503 — 
Deficiency Advances repaid e 1,000,00C 7. <a Siege 12) 35,045,706 3,137,800 out) 28,734,145 51,701,327 45,232,598!24.761,561) 472/4 
73,730,324 74,326,838, 4,295,420 4.918.443 | 19|34,711,211 689,000 out} 28,376,930 52,040,500! 45,588,846 24,784,281 = 
Balance in Exchequer :— a iia. ov Diacline Wank 26)34,022,166! 352,000 out! 29,090,750 54,522,202 49,543,265 23,381,416, 42 
tah ot iene ae 987.624 2,747,827 —2.269.492 — 2813513 Oct. _3/31,624,753 1,356,COO out 29,672,960 52,922,238) 50,93¢,8C8 20,401,793) 15 
Bank of Ireland....... > ee —|__ 803.868 671,937 — "138,324|— 133,854 10:29,119,163.1,985,000 out! 29,279,350 51,552,002) 51,072,818'18,289,833' 354 
Treasury, October 9, 1906... 4,791,492 5,415,764 —2,407,816\— 2947567 Subjoined is our usual table, affording a comparative view of 





——— ; ; — | the Bank Returns, the Bank Rate of Discount, the Price of 

TO READERS AND CORRESPONDENTS Consols, the Price of Wheat, and the Leading Exchanges during 

The Editor of the Economist cannot undertake to return rejected | a period of three years corresponding with the present date as 
communications. well as ten years back, viz. :— 

Communications must be authenticated by the name of the writer. —— - - -— 
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At corresponding date Oct. 7, | Oct. 14, | Oct. 12, | Oct. 11, | Oct. 10, 











RAPA as with the present week. 1896. {| 1903. | 1904. 1905. 1906. 
SCOTTISH UNION & NATIONAL e200: ss. -s2 
Bank post bills) ........ 28,169,350' 28,960,640, 28,403,200, 29,374,640 29,279,330 
INSURANCE COMPANY Public deposits .......... 6,807,270' 6,388,430' 5,029,657, 8,491,728 6,168,841 
. Other deposits............ | 48,572,556! 43,139,126 44,240,186 41,040,766 45,363,161 
ESTABLISHED 1824, Government securities. ...| 16,939,198! 19,975,066. 16,298,118) 18,513,329 15,956,166 
ee : Other securities .......... 28,137,480! 25,501,353| 23,645,078, 28,251,186, 35,116,652 
TOTAL FUNDS \‘EArty £6,000,000. Reserve of notes and coin; 28,144,093' 21,859,178! 27,098,329 20,586,064 18,289,833 
Coin and bullion.......... 39,513,443, 32,369,818) 37,651,529, 31,510,704; 29,119,163 
FIRE AND LIFE ASSURANCES EFFECTED ON THE | Pippontion of reserve toi uy | am | seu | ay | 358% 
MOST FAVOURABLE TERMS. Seek eneatiiaesens. a 3° %, : 02 | 3 oe 4% eg 
Please apply for particulars to Marketrate, 3 months’ bills 2 | Sk 2am 33 43 a 3 
; 2 of Consols* ........ 92 | 5. 2, cf 
Edinburgh: 35 St. Andrew Square. Price of ——, OR’ ase | "S00 Bhd wea 8h Sita 
London: 3 King William Street, E.C. | Average price of wheat....| 253 2d | 25810d| 30s 2a | 26s 9d | 26s 1d 
Exchange on Paris (short), 25.163- 21}) 25.153-18} 25.153-182) 25.15-174 | 25.183-21 
- _ — Amsterdam (short)! 12.14-23 | 12.1-1} 12.14-13 | 12.24- 12.1§-24 
THE Founded 1871. | — Hamburg (3 months)| 20.56-60 | 20.60-64 | 20.57-61 | 20.68- 72 20.75-77 


| s Clearing-house return ... .'152,717,000) 170,832,000,184,726,000'212,582,000 211,232,000 
| on 
| OCE AR Accident and! | ica eae 


Guarantee Corporation, Ltd. 


The amount ot the ‘‘other deposits ’’ compared with the *‘ other 
Pp Pp 


Empowered by Spec ial Act of Parliament.) 


- a —— —__—‘*__, | securities,”” showed in 1896 an excess of {£20,435,076, and in 
st Dece Y ae giao . nal 

FUNDS, sun Doseebe, iis.eré. &1,452,025. 1903 an excess of £17,537,773, in 1904 an excessot £20,595,108, 

The Corporation has paid over 85,500,000 in Claims, | and in 1905 an excess of £12,789,580. In 1906 there is an excess 






The Ocean Corporation issues policies of insurance against 


of £10,246,509. 
Accidents of all kinds (including protection for Employers against | 
\ 


| In 1903, the Bank rate was 4 per cent. The maket had bor- 
| rowed from the Bank in order to pay an instalment on the Trans- 
vaal loan, and had ov er-supplied itself, with the result that loan 
rates were very easy. The outside discount rate kept steady, the 
terms for best three months’ bills being 3} per cent. The Stock 
Exchange was quiet, with irregular movements in prices. Silver 
—— =—— | rose from 27;%d to 28!d per ounce during the week. 


| 4t 
? | In the same week of 1904 the Bank rate was 3 per cent., and the 
The Bankers Gazette. | market was well supetied with funds, loans lee obtainable at 
| slightly over 1 per cent. Discount rates, however, advanced, the 
|} German Reichsbank somewhat unexpectedly advancing its rate 
BANK RETURNS AND MONEY MARKET. from 4 to 5 per cent. Best three months’ bills were quoted at 
BANK OF ENGLAND. 22 to 2} per cent. On the Stock Exchange gilt-edged stocks 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for Werte flat, owing to the advance in discount rates, but Home 

the week ended Wednesday, October ro, 1906. Rails develop ed considerable strength. 


heir liability under the provisions of the Workmen’s Compensation 
| Acts. 

Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
| Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, General Manager & Secretary, 
SESS 














ISSUE DEPARTMENT At the corresponding period of 1905 the Bank rate was 4 
g g per cent., and following on a deal of uncertainty, considerable 
pressure was felt, due to a number of large transactions in the 


Notes issued........ 46,176,350 Government debt.... 11,015,100 money market, loans being arranged at about 33 per cent. The 
Other securities .... 7,454,900 rate for three months’ bills was 3/3 to 4 per cent. The tone on 
Gold coin and bullion 27,726,350 the Stock Exchange tended towards firmness after some depres- 

46,176,350 46, 176, 350 | sion with Home Rails, the most buoyant market. 
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_ 1676 THE ECON OMIST. [October 13, 1908 
\ BANKERS’ CLEARING RETURNS. | BANK OF SWEDEN 
| The following figures from the official returns show the amount : Oct. 6, Sept. 29, Oct. 7, as 
1! of bills and cheques cleared at the Bankers’ Clearing-house. | saat — 1306. — Last Week|Last Year 
{| Special days are given separately, together with the total increase aie Sr ae 3,877,000 3,879,000 3,781,00¢ “1000 + £ 
or decrease to date in each case :— Balance abroad. and 2, 96,000 
— anos - foreign bills .......... 2,161,000 2,280000' 1,726,000 9.000 ax 
, Country Swedish and foreign 119,000) + #59,000 
Weeks Ending Town Clearing. Clearing. Total. Gevernment securities 622,000 622,00¢ 79,000 127,000 
a ceememnees basen —_—___———— | Discounts and loans ...., 9,658,000) 10,045,00C' 9,101,000 4) . oe 
Date, 1906. " a £ x | LIABILITIES, 591,000 + 554,000 
January 1 to August 15. #,092,653,0 622,656,000 7,975,309,000 Notes in circulation .... 10,518,000 11,017,000 9,=32,000 199,000 . 
angen sae aae 000 17,808,000 209,024,000 Deposits at notice .. ..., 2,066,000) 2.131.000 2,175,000 65 000 : 386,000 
6,444,000 15,381,000 201,825,000 109,000 
Septembe1 ori 399,000 18,664,000 230,053.000 — 
171,863,000 17,735,000 189,598,000 _ BANK OF SPAIN. 
255,698,00C 18,414,000 274,112,000 Oct. 6, Sept. 29, | Oct. 7, Last - 
177,467,000 14,784,000 1 194:2 51,000 = 1906. 1905, cek. Last ¥ 
October 275,402,000 19,412.000 294'814,000 AssETS £ £ £ one 
188,261,000 22,971,000 211,252,000 PE 6 hec0ensacssenesenes 15, 291, 000 15,284,000, 14,956,000 + 10,000 + 538,000 
——_— m————— | Silver .........-..-c0cs. 24285000 24'640,000 2.381.000 — 355,000 + 1,904'000 
Total, 1906 .............++- 9,070,413,000 769,825,000 9,840,238,300 Loans and discounts.... 37,844,000 37,435,000 45.720,000 + 408,000 — 7 576,000 
Corresponding total 1905 .. 8,749,482,000 71s 0,9 98,000 9,465,480,000 Spanish 4 % steck ...... 13,778,000 13,779,000 153,779,000 ve noe 
Increase or Decrease in{ + 520,931,000 + 53,827,000 + 374,758,000 Treasury “bills, obliga- | > 
1906 .....eseeeeeeeee (= 369% |= 751% : 395 % SEO. ciccvacesvcs 6,000,000 6,000,000 6,000,000 ree as 
EE ee eee, ean ae ae LIABILITIES, 
| Gross total in 1905 ........ 11,355,250,000 932,685,000 aaa Circulation .......0000. 62,442 000 61,719,000 65,316000 + 723,000— 874,009 
SS a danasheenenih e+e. 9,677,988,000 886,209,000  10,564,197,000 | Deposits and current 
| Increase 0: Decrease in{ + 1,677.262,000 + 46,476,000 4+ 1723 »(38,000 I i leat 20976000 21252000 21,514,000 276 000 — 568,000 
| rrr aree \ = 17°33 % = 5°25 % 16°32 % — a 
NETHERLANDS BANK. 
Oct. 6, Sept. 29, Oct. 7, ~ Last ges 
19¢6, 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,529,000 5,529,000 6.598 000 — 1,063,000 
| — Silver 5,564000 5,644,000 5,953,000 — 80,000 — "389,000 
ae P Discount and advances 11,545,000 11 085,000 9043000 + 458,000 + 2,494,000 
Jan. 11 to May 31 874,479,000 Feb. 54,986,000*Feb. 3 32,515,000 + cna meeneciee, — 
June 14 65,180,000 Mar. 51,462,000,*Mar. 3 38,162,000 | Notes in circulation .... 22958,000 22,606 000 22,733,000 + 352.000 + 225,000 
28 77,829,000 April 60,005,000 April 4 60,005,000 | Deposits... .....sseee 293,000 328,000 126,000 + 65,00 — 133,000 
July 12.. 72,102,000' May 55,291,000 May a 55,291,000 - — 
27 71,767,000 June s 


54,305,000 + June 


53,175,000 





ei 
































85,587,000 July 52.428,000 July 4 52,428,000 NATIONAL BANK OF BELGIUM. 
98,351,000 Aug. 53,473,000) Aug. 4 34,855,000 | ~~ bs Oct. 4, | Sept. 27, Oct. 5, Last is 
Sept. 13 83,619,000 Sept. 48,280,000 Sept. 4 34,997,000 1906. 1906. —_ Week. Last yu 
Be ksssegsess 82,030,000 Oct. 50,451,000 Oct. 4 35,195,000 ASSFTS. £ £ £ 
ann — ae ee Coin and bullion........ 5,168,000 5005,000 4 926 000 + 163,000 + 2008 
Total, 1906 ...... 1,510,944,000,., 534,604,000. 450,546,000 | Other securities ........ 24°795,000 23,940,000 23,556,000 + 885/000 + 1.239009 
Corresponding Pte 
total, 1905.... 1,536 940 000 oe 535,577,00C oe 403,903,000 | Notes in circulation .... 27,530,000 27,613,000 26,751,000— &3,000+ 776,000 
Inc. or Dec. { — 25,996,000; ., — 973,00C ee + 41,643,000 | Current accounts ...... 4,955,000 3,675000 3,787,000 +1,280,000 + 1,168 000 
in 1906 ....\ = 169% 0 Us (O18 % «= = 1018 % =| - = 
Gross total in 1905, _2,070,622.000|_.. 638,783,000 .. 497,070,000 BANK OF RUSSIA. 
Do 1904 ........ 1,536,586,000| .. 597,160,C00, .. 445,281,000 —— 
Inc. or Dec.$|+ 534,036,000; + 41,623,000) .. + 51,789,000 Sep. 16/29, ‘Sept. 8/21,'Sep. 16/29,, ast |Last Year. 
__ in 905 ....U= 54°75 % -- == 697% -+ = 163% 1906, 1906, 1902, | Week. 


SpecIAL Days 
Stock Exchange Pay Days. Consols Pay Days. —— he 
Date. £ Date, z Date, z 
1906. 1906. 1906, 
1 
| 
4 
j 


AsspTs. £ or ee ee 
* The “fourth” fell on Sunday. + ‘The “ fourth” fell on Bank Holiday. aac 82,257,000, 81,629,000! 30,652 000 ; 












































+ 628,0C0|— 8,375,000 
Balance abroad ........ 32,831,000 32,716,000! 27,923,006,+ 115,000|+ 4,908,000 
PROVINCIAL CLEARING RETURNS. Silver andsubsidiary coin 5,383,000 5,441,000! 4,997.000|— 52,000|+ 442000 
saiinintiesnenee —— * =" Securities & short loans 32,973,000; 32,636,000) 25,225,000|+ 357,000|+ 7,748,000 
1906. , 1905. Inc. or Dee. Other loans and advances) 14,424,000 14,209,000} 12,823,000 + 215,000}+ 1,601 000 
a eit Ee ras hoe Securities belonging to Oe ial = 
MANCHESTER £ £ £ % | wiecellancoas 22..25272) Tees000| 73814000] 5,617,000, + 108,000) + 2,0¢8000 
Jan. 1 to Sep. 29 «0.000 215,281,800 194,144,500 +21137300' 1089 | Balances due by ah cattle 
Week ending Oct.6 .., 6,955,300 6,296, 500, + 658,800 10-46 branches & treasuries _ 5,629,000 COO 4,834,090) 6,296,000 + 795 300 — 667,000 
Bt arte 190,105,000 187,976,000 181,C08,00¢ 2,129 000 + 9,097,000 
Total to date .... 222, 237, 100 200, 4¢ 41, 000 + 21736109 10:87 LIABILITIES. —|— - — 
besicitoelinniliencet a —_—_ |____ | Notes incirculation .... 121.675,000 120,898,000 107,867,000 + 777,000) + 13,208,000 
LIVERPOOL— Capital of the bank .... 5,504,000) 5,£04,000' 5,504,000 oe “ 
™ = Deposits and current 
Jan. 1 to Sep. 29...... 159,171,206 145,603,100 —6,437,900 442] accounts.............- 47,061,000) 46,132,000, 47,762,000! + 929,000/— 701,000 
Week ending Oct.6 ..) 4,331,800 4,579,600—- 247,800 5:41 | Treasury account ...... 5,010,000| 4,504,000! 8,532,000) + 505,000|— 3,522,000 
Pe Misceilaneous .......... 7,8£6,000| 7,697,000 6,420,000 + 159,000 + 1,436,000 
Balances due to branches 
Total to date...... 143,503, 009 150, 188, 8,700 6,685, 700 4-45 | “and treasuries ........  2999,000 3,241,000! 4,923,000 242,000 — 1,924,000 
BIRMINGHAM— e oF Se ae acs 190,105,000 187 976,000 181 008.000) + 2,129.000| + 9,097,000 
Jan. 1 to Sep. 29......; 42,901,800 40,923,500 +1,978,300 4-83 
Week ending Oct.6 .. 11504600 115291400 — 24800 1-62] . ____— BABE OF ITALY. - 
penintahiienitiaaan mane ‘pitta Sept.10,, Aug. 31, Sept. 10, Last 
5 906. 906, 905, Week, Last Year, 
Total to date...... 44,406,400 42,452,900 +1,953,500 4-60 eaaiie —_— | | i’ £ 
—— = — —————- ——— | Reserve—Gold coin and 
NEWCASTLE-ON-TYNE— | bullion.............00. 26,620 000 25614,00C 21,516000 + 6,000 + aa 
foreig ie) ills 99 9 3,2 < 5 —_ 
Jan. 1 to Sep. 29° ....| 40,742,000, 49,924,400|—-9,182,400, 18-39 | | — Foreign gold bills 3227000 3,272,000 3,265000— 45,000-- Bi 
Week ending Oct.6 .. 1,387,700) 1,233,800 + 155,900 12:47 State notes & sml.change 423,000 414,000 479,000 + 9,000 — ostans 
me a isco dloans .... 14,255000 14,640,000 11,221,000 385,000 + 3,0, 
Total to date 42 129.700! 51.158.200'—9.023.500 17°65 See ase & Seaoatetas 7,972,000 7'989,000 8,412 000 — *17,006 440 000 
Fa ’ ’ oe , ’ Credits, intern’) & abroad 5,905,000 6,183,000 6,603,000 — 278,000— 698,000 
ica — eee LIABILITIES, 
BRISTOL— Note circulation ........ 44 350,000 44,439,000 37,772,000 — 89,000 + 6,578,000 
Jan. 1 to Sep. 29...... 23,053,500) 22,957,800 + 95,700 0-4 | Currentaccounts ...... 5,105,000 3,258.000 5,229 000 — 255,000 — 26 
7. . non n = posits MOO kisses ' 3.787 000 — 433000 + 346000 
Week ending Oct.6 .. 797, 400) 689,500 + 10% 900 15:7 Deposits at notice 4133,000 4546000 3.787 ( 413 0 6 OW 
deistea tial axioms c. i AUSTRO-HUNGARIAN BANK. 
Total to date...... 23,850,900 23,647,300 + 203, 600 0°86 U U % ; dinieaile 
i ae Oct. 6, | Sept. 30, Oct. 7, sast 
*From May 27, 1905, the Newcastle figures comprise town ‘ i _ 7 Week. Last, Seam, 
ing a (‘les o / SOCiati Ing naAcpr ~wi ASSETS, ® 
clearings only, the Clearing Association having ceased to exist. Coin and bullion—Goid 46733000 46808000 45574,000— 75,000 + 139.000 
iat ; ‘ 4 ai : : — Silver 11,844,000 11,938,000 12,121 000 93,000 — 2/i, 
The principal items in the latest weekly accounts published | piscount advances, &¢ 32,381,000 35,717,000 25,582,000 —1,336,000 + 8,999,000 
by the leading Continental and the New York Associated Banks LIABILITIES, 
are compared below with the previous statement and with the | Circulation ............ 78,969,000 79,705,000 72588000 — 736,000 + 6,381,000 
corresponding statement of last year :— 
BANK OF FRANCE NEW YORK ASSOCIATED BANKS. 
aia : ; j - Oct. 6, a Oct. 7, Last | 
c tive! 1906. 19€6 —_ Tr pane 
ompara ive increas2 Ass “TS, £ | | 
Oct.11, | Oct. 4, | Oct. 12, or Decrease. Specie Berar 38,416 000| 38 663,000! 39,008,000|— 250,000|\— 592,000 
1906. 1906. 1905, Last : Legal tenders .......... 15,034,000] 15 546,000| 14,812,000|— 512,000) + 222 000 
, perenne _ Week. Last Year. | boans and discounts .... 210,466 /000)210,234,006 211,948,000) + 252,200 — 1,482 000 
; LIABILITIES. 
ASSETS, £ £ £ £ — 1,678,000 
Coin and Bullion—Gold 113,003,000 113,450,000 116,950.900 — 444,000 — 3,943,000 cient ee 9,150,000) 9 120,000) 10,828,000)+ 30,000)— 1,67 
Silver 41,639,000 41,769,000 43,762,000 — 130,000 — 2,125,000 Timea ~ nt deposits) 206,268,000!206 812,00 211,852 000/— 544,000/— 5,584,000 
Government securities 15,704,000 15,704,000 15,704,000 | U.S. Government De- P oe 
eee vos eee 56,502,002, 64,115(00 45,333,000 — 7,813,000 +10, 369,000 Sa dagiiaianniceessihiee 6,096,000! 5,420,000, 1,684, 000! > 676,000, + 4,412 000 
BIL" t8. 7, 
nga +++ 185,740,000 189,281 000 180,579,000 —3,541,000 + 5,161,000 | Resenvz (Specie & Notes) $5450.00) 54,212,000) 55,820,000 — 762,000|— S008 
Government deposits .. 11,861,000 11,528,000 9.392,000 + 333,000 + 2,469,000 | Legalreserve ........-- 1,567,000) 51,703,000) 52,963,000|— 156,000, — 1,39 om 
Private deposits ........ 18,825,000 20,535,000 21,322,C00 —1,710 000 — 2,497,009 | Excess of actual reserve 88s, 000! 2,509,000; 857,000|— 626,000) + 1,026; \ 
a i nil ee aa es 
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oe 





Oct. 6, Sept 20, Oct. 7, Last 
1906, 1906. 19065. Week. Last Year, 
ASSETS. £ ., X z£ + 
Coin and bullion......-- 33 807,000 55,765 000 37,759 000 + 42,000 — 3,952,000 
Discounts and advances 70,632,0CO0 79,881,000 646359 000 —9,252,000 + 5,993,000 
,DILITIES. 
Notes a troulatiet +++ 80,500,000 85,207,900 76,818.000 — 4,707,000 + 3,682,000 
Currentaccounts ...... 25,937,000 29,486,000 26,214,000 —3,5419,000 — 277,C00 


Current accounts 
i. In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The advance in the 
Bank rate this week from 4 to 5 per cent. was welcomed as 
putting an end to the uncertainty that had prevailed for some 
weeks, and which had thrown all markets into a state of 
ferment. It is, of course, too early yet to conclude that the 
raising of the rate will put an end to the American drain 


of gold, but, at any rate, dealers in money will know 
how they — stand, which they did not do so long 
as, in order to avoid an advance in its rate, the Bank 


was having recourse to exceptional andunexpected measures. | 
The market has not followed to the full extent the advance in 
the official rate, and in order to make that really effective, it 
may be necessary for the Bank to borrow so as to reduce 
outside supplies, which have been swollen by 
dom with which it has lately been discounting bills. 
been any question 
the advance in the official rate, which there was not, it 
would have been dispelled by the publication of the weekly 


If 


the free- | 


as to the expedience of | 


return. That shows the Bank to be in an exceptionally | 


weak position for this time of the year. Gold to the amount 
of £1,985,000 was taken for export during the week, and 
though a further expansion in the internal circulation of coin 
was oftset to some extent bya contraction of the note circula- 
tion, the reserve is down by £2,112,000, and the total of 
£18,290,000 at which it now stands is lower than has been 
recorded in the middle of October for many years. The 


position is thus an uncomfortable one in view of the large | 
demands for gold which havealways to be met in the autumn, 

but this year the withdrawals for Egypt have been made | 
earlier than usual, and that possible cause of future weakness | 


has thus been minimised. Other changes in the return 
include a reduction of £3,562,000 inthe Public Deposits, due 


to the distribution of the dividends on the Funds, this being | 
accompanied by an increase of £2,171,000 in the Private | 


Deposits. 
cent. may be given as the general rate for three months’ 
paper, and credits being fairly abundant, day-to-day money 
has been got at 3 per cent. 


Continental and the New York exchanges have moved in our | 


favour. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





| 


ae Sat. Mon, Tues. Wed. Thur =: 
% % o|% | % % | % 
Bank rate .....- secccccccccccces: 4 4 + $ 4 5 5 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 33 4 4k 34 3/4 444 42 442 43 
Smpomthe’ Go 2... cccccceccccoees 47, £244 234% 444 944 42 348 43 
4 months’ do .....ccccccccceces 4 a44 344 448 4g 444 44 43 
eT GO c crcucscese <a &4e «6443 4} 43 44 43 44 
Loans:—Day to day ..........+0+- 2 3 23 382 3 2 424 3 2h 232 32 
MN Cucdueekecasdncdearnsenaes 3 33 +3 33 334 343k Sh 
Fortnight (at last Settlement) .. 5 5 5 5 o 5 5 
Deposit allowances :—Eanks . 24 24 24 24 24 34 34 
Discount houses at call ........ 3 3 3 3 3 34 34 
MMI co incecexteccecesscucen 33 3h 3} 34 3} 32 = 


Thetollowing is a comparison with previous weeks :— 


Oo 
|gs Bank Bills. Trade Bills.* 
25 - ~ Ts 
te 3 Months. 4 Mon hs. 6 Months. 3 Months. 4 Months. 6 Monthe. 
1906. | “% , %  * % % % 
June 29... 3 34, 34; 3h | Sek , 34 aS : SS GS 4 
July 6..14 3,3 ta! 34 + | 3t & | 33 4 34 2/3 4 
13../1 2/3 ts SA 4 | 33 # | 32 4 34 3/34 4 
20...1f 2% 3% a | 3 # | Se a 3t 34 7|5¢ 4 
27..'14 3 | 3g | 3 8 | 38 4 3 34 3 4 4 
Aug. 3../2 4 323 &| 38 + | 32 34 34 33 4 
10.12 413 a | 3h 33 3t 4 34 3/39 4 
17...2 43d &/ 3% 3] 3i 4 34 3 38 3/34 4 
24..14 23 38 is 4 38 34 3 | 33 3st 4 
. Sbi2e 3] 3ye 8] OR 32 2134 4 | 3g 44/32 43 
Sept. 7..\14 22 3%, 4/344 #2 | 39 3 ¢\|% BIS 
14.. 35 3 41342 4 | 38 4 | 44 44 44 
21..\3 4 | 43 4} 44 45/148 4h 14, 5S OS 
2..4 5°45 48145 42,4 48/43 5 4 5 | 4) 5 
Oct 5.12 Site 9/4 a! 4 aime 8 ORM CS 
12..2 33 48 42/43 423/48 44:42 #5 42 #5 (42 «#5 





” These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 

The rates for bar silver were lower on Saturday, spot 
receding ,',d, to 3133d per ounce, and future }, to 3134d, but 
ye of this latter tall was recovered in Monday's market. 
luesday brought declines of a similar amount in both quota- | 


tions, while no changes were marked on Wednesday. On | New York (call money).. 


Discount rates are a little unsettled, but 42 per | 


A favourable feature is, that the 


| 
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were marked yesierday, while to-day (Friday) further similar 


increases brought the figures to 32d per ounce spot, and 3133d 
for two months’ forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular, 
dated October r1th:-— 


Gold.—Bar gold, fine, 77s 10$d per oz standard; United States, 
gold coin, 76s 53d per oz; German gold con, 76s 54d per oz, 
nominal; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 312d per oz standard; bar silver, two 
months’ delivery, 3r#4d per oz standard; cake silver, 348d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.55,100,000 at 1s 4 1-32d to 1s 44;d. The following 
Statement gives the result of the sales trom the beginning 
of the current financial year .— 





‘ Rs. £ 
April 1,195 to March 31, 1906 .......... 417,846,256 .... 27,940,454 
April 1, 1906, to October 3, 1906 .......e.- 156,008 353 10,421,585 
Week ending October 10, 1906............ 10,028,220 671,537 
166,036,573... 11,093,122 
Allotments since last Friday :— 
Rs. 
Wednesday...... 6,634.000 in bills on Calentta ...... ) At Is 4 1-32d. About 
= eeeeee 1,386,000 in bills on Bombay........ r 18 per cent. and 
8 j(#$ seesees 952,000 in bills on Madras........}) above in full. 
_ | teemes 1,048,000 in transfers on Calcutta .. seer ak About 
Thursday ...... 169,416 in bills on Caleutta..... .. Atls 4d. 
- ivnte 109,000 in transfers on Calcutta .. At ls 4 3-32d. 
The amount to be offered next week will be Rs.8,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows : 


















ARRIVALS. £ WITHDRAWALS. £ 
Sat., S. Africa ....... . 5,000 Sat., Egypt .........- 1,350,000 
» Dpachares$ ...<<. 30,000 
. Wed., Egypt ........ 250,000 
Net efflux............ 1,725,000 Thurs., Constantinople 200,000 
OONE casas édacdee Geeeeee Tetel.  cecccscces BGs 
LONDON COURSE OF EXCHANGE, 
Price Negotiated on "Change, 
On Usance, = 
Oct. 9. Oct. 1i. 
OS Cheques 25 17) 25 20 | 25 183 25 2} 
DO i het ee 3months 25 aad 25 43725 40 25 45 
Marseilles ... ° 25 382 25 435$ 25 40 25 45 
Amsterdam Cheques 12 12 12 25,12 1§ 12 2 
| _ Ditto 3months 12 5 12 54,12 5 12 5s 
f PN ivschecddcnddaewesanecan " 20 71 20 75 | 20 75 20 77 
MUI idcdcdaveccscdaccteeds " 20 71 20 75 | 20 73 2 77 
IND Ddndcncéccccencacceuané ” 20 71 20 75 20 73 «20 77 
Vienna and Trieste ............ " 24 32 24 36 4 24H 24 
BE cicccccvutcecdccnandeees « 25 474 25 524,25 50 25 55 
Ee ‘ 24% 242; 2475 2435 
t MEN Sad daccqucuvenscdauxas “a ” 2455 24e5 2445 2475 
Genoa, Naples, &c. ............ e 25 46; 25 51} 25 474 25 52% 
Madrid, Barcelona, &c, e 4243 43a, 43s 432 
ROD | hdd dasesnddccdncacccceee « 5143 523; S1dR S2em_ 
PII 6 kevin da bssicccccneses . 25 474 25 52k 25 48% 25 533 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | Rates 
Latesi of Bx- |Ueance Lates! of Ex- |Usance. 
et change Dates.| change. 
= . 
| Paria ...... Oct.12 25°214 Ch’quer Rio Janeiro..../Oct. 10) 15}¥d [0 dyest 
| Brussels..... — 11) 25:27 »  BaenosAyres..,— 8 483d |30dysse 
| Amsterdam. — 11j 12:10 Short.| DoPm.onGoid) — 5) 127°27§) .. 
| Berlin ...... — 1); 20463 ‘ Montevideo.... Sept.14, 5lyy4 |30dysat 
ID eccess — ll) 2020 | 3mos. Bng dng) 
| Hamburg .. — 11; 20454 Short. Melbourne .... Aug. 20 gdis pm 60 dys st 
| Prankfort.. — 12) 20°443 - OOOES dcccces: 20\gdis 3pm) sy 
| Vienna . — 12; 24:03 « Adelaide ...... — 20xdisjpm 
| 8t Petersbrg — 10, 94:20 3mos. Valcutta ...... Oct. 12 132 | tel’g’ph 
New York.. — 12; 481 i0dy at Bombay ...... — 12 1/4<,) | transfer 
Lisbon...... — 10; 5244 | Sight. |Hong Kong....| — 12 2:23 transfer 
Madrid — 12, 2746 0” Jhanghai.,... | — 12 3/04 ‘ 
taly.......- — 1) 25154 Se ee ae 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate, Market. Rate. Mar act. 

% % % % 
Paris ...... 3 May 24,00] 2: Genoa...... 5 Sep. 22, 04] 4 
Berlin...... 6 Oct. 10, ‘06, 4: Geneva .... %4Feb. 6,’06, 43 
Hamburg .. 6 Oct. 10,06! 4§ St Petersbrg 74Sep. 25,'C6)nom, 
Frankfort .. 6 Oct. 10,'06] 43 Madrid .... 44Sep. 24,'03] 4 
Amsterdam . 5 Oct. 11, '06}] 4% Lisbon .... 5gJan. 11,’99) 5 
Brussels.... 34May 15, 'C6} 34 Stockholm.. 54Oct. 11,°06} 5 
Vienna .... 440ct. 3, '06] 4g Christiania.. 5 Feb. 19,’06) 5 
Rome ....+. 5 Sep. 22, 04] 4 Copenhagen € Oct. 11,'06, 5 


Turin ...... 5 Sep. 22, 04] 4 


At other centres the latest recorded quotations are:— 


% 


% 
34 Calcutta, Bank min....... 6 


receipt of better advices from India, however, increases of }d | Ditto (endorsed Bills) ..6} to 7 , Bombay, Bank min....... 5 


ee eee 
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The following are the standards for gold points ot the | balance,and Canadas _ rose 2, but the Ame 
principal gold exchanges :— | much irregularity. Unions fell 4, and Atchi 








rename 
rican list showed 





sons 5! 
rancs. FRENCH. Marks. Grnman. Dollars, AMERICAN, | Norfolks were 2} higher. | Amongst Foreign Rail arenas 
a for us oe mille for ug oi ae milleforus | North-Easterns put On 5), though the Argentine railway list 
124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us | aS a whole, was weaker. Entre Rios rose 3, United of Havana 
The latest exchanges are :— ' dropped 2}. The Commercial and Industrial set exhibited 
French “cheque” exchange 25 21\0, or per mille agst us. | striking rises in some of the Nitrate shares, and, on the other 
German short exchange .. 20m 46jpf, or 24 for us, hand, Electrics were lower. Hudson's Bays put on £5 during 
New York exchange the fortnight, and there were two or three advances in the 
‘*Cable transfers’’.......$4.85/, or 12 agst us. Bank market. 7 
THE STOCK MARKETS. | __ Business exhibits little enough indication of improvement, 
TICKET. ACCOUNT. | The rise in the Bank rate to 5 per cent. was too generally ex. 
October 25 October 26 pected for it to cause much change in prices, but members of 
November 13 and 28 | November 14 and 29 the House agreed that it would have the effect of stil] further 


Consols, November 2. | checking business, which had already fallen to a low ebb, 

Another settlement has just been concluded without any In the Home Railway market prices are somewhat irregular, 
serious sort of trouble arising out of the stiff charges for 
money that prevailed. Contraction in the open position has 
much to do with the ease with which the account proceeded. 
It may be safely assumed that in no department of the Stock 
Exchange are the bulls in such predominance as to constitute 
a menace to the market. People are afraid to speculate | 
while the outlook remains so unsettled, and there was even a 
feeling of relief at the announcement of arise in the Bank | : 
rate, for this brings suspense to an end, and merely sets th and steel shares as one result of the hopefulness that the 
seal upon the general anticipation. | Clyde strike may come to an early unish, Amongst Mining 

Taking the list of carry-over prices, the bulls have little to | Shares, the Kio Tinto dividend of 50s was exactly up to the 
boast of. Colonials were generally lower, and so mostly | market prophecy, and the rise in copper and !ead caused the 
were Foreign stocks, Brazils noticeably so, although the ee er ducing eg sewage hg be carried higher in 
deducted coupons have to be remembered. Home Rails | Price. Kaflirs were but slightly affected by the returns 
were lower in the majority of cases, Chatham Seconds | relating to the gold output and increase of labour for Septem. 
losing 54, while the Scottish issues were naturally flat on the | ber. Rhodesians, however, spurted briskly, and there has 
Clyde strike. Grand Trunks made up rather better on | been quite a strong revival in the West Australian division, 


and Foreign bonds are featured by the recovery in Brazilian 
and Russian descriptions. The Grand Trunk meeting caused 
a sharp fall in the prices of the junior stocks, although 
Canadian Pacifics have appreciably hardened, and Hudson's 
Bay shares have been very close to what the market 
call “par,” ic, {£100 a-piece. Dividend  declara. 
tions and anticipations keep interest alive amongst 
Foreign Rails. Industrials display a better tone in iron 








































Saabs aaa an aii “ jcndetneamanaunigniinats ened iaiiaiamensd ” cesdvaeaemihaaddeaaniad — iD 
HOME RAILWAY TRAFFIC RETURNS. 
Diy Receipts for Week - 
Revenue 1st Half, 1906., pet Enaed Oct. 6, Traftic | Cost = Agvregite Receipts this Half-year Agzregate 
Annum 2 se ' < per Mil a Tota! . 
iil ;=4 Nam f Ray = i ee per per this Half-year Miles Open 
rons | Work Fix 2 =k a5 oe S's =f ; Week. ‘ Passengers, & Goods, & 
Re- ing Ex- Chi'rge ae Siow | sas) &S | ss Mile - - 
ceipts penses “ Pe . 4 ss = = & . 1906 1905 be one 14anNs 'QNA 1ONK 1904 1905. 1906. 1905, 
£ £ hid ENGLisu AND WELSH. x x £ £ a; &é * x * z 2 & | a4 @ = 
Pee = oe .. Baker Street end Wacerloo © ‘ 1,645 . 4lli.. aia ee 19,46 os 4) = 
376,075; 198,67!; 86,324) 8 | 10 [Barry .....c.cccccccccccce ee ee 13,687, 15,329) 342) 326, 133,474 2024 . - | 195,822) 174,81 40 @ 
55,026 34,537; 21,916 nil. nil. Brecon and Merth 487 1,471 3,658; 1,891) 33 31 35,381) 11 19,03¢ 3,646 20,425 96,38 30,441 30,023; 61] 61 
145,694, 95,856 62,200) nil.| nil. |\Cambrian .............00- 3,235 2,814/ 6,089! 6,339] £2) 22] 28070 2 $0,907, 78,587. 33,58i| 39,72 | 129,438] 138.3)! 980 | eo 
180,°25| 94,046 31,411 4 4 Oentral London .......... ee e 6,325} 6,775|1064 1129 651,214, 8t ee ee oe | ee 73,473) 81,913 * 6 
77,395, 34,781 27,192) 12 | 24 City and South Loud oss . 2,655| 2,735) 422) 437, 487,728) 44 . a 3),218| 35,127 64| 6} 
276,25¢ 140,228 57,595 3 BE |PRCROED .occccccccccccscce 3,035, 78°4) 10,830) 10,22 8 72 40,129' 63% 68,045 62,433 102,°49 96,69 170,031; 159,038) 139 | 139 
1932,863'1305,372' 782,34uU nil. nil. Great Central ............ 24,308 64,572 7 i193 148, 69,436, 3% 373,7.9 357,472 7°2,477| 709,627) 1,206,236) 1,059,095; 548 629 
2722,328'1781,263, 887,964 5 | 12 (Great astern ............ 53,700 | 113,020 I 95, 48,027, El¢ 1,083,290 1,972,609 07,400] 03,000) 1,695,600 1,581,600] 1,202 1, 199 
2267,6 ‘1 1872,070, 756,235, 44 3 (Great Northern ... 72,213 120,300 t 87 60,596 ) 834,641 823,371 £83,18-/1,790,400/1,721,55°! 995 | 995 
49, 399 is a» 3 3. Great Northern and City.. e Ke 20 } 456, 661,155 Sy . i 5 22,365; 20,7°5 Mies 
§973,28 3) 3€60,044 1622,257 7 3i Great Westernu............ 111,800 128,100 ) 87, 35,603) 127 | 2,051,800 1,932,660 1,695,800 | 1,694,3C: | §,757,60) | $,685,S0)/2,€31 2,738 
272,422) 161,88¢' 77,953) 23 | nil. Hull and Barnsley........ ; 53 146, 104,035, 45 i 151,623} 141,420, 73) % 
2817.054|1671,407| 78/,302 44 4 \Lancashire and Yorkshire 41,735 731,193 5/193 2 97.734, 3 2| |,789,139|1,723,979| 6345) $83 
7247,430\4639,152\1505,610 74 | 54 London & North-Western 113,000 170,0% 090! 14 55, 58 15 $,422,000 | 4,322,000) 1,946 |1,946 
2&34,349|1643,295| 635,022 8 4 Lendon & South-Western 65,100 26,200 3,30) 0) 8 59,445 145 495,700 | 1,477,400] 1,015 10084 
1571,229) 968,89) 448,151 38 34 Lon. Brighton & 8. Coast... 50,295' 15,985) 67,280) 63.23%) 13° 65,318 1 057,337 )1,C49, 16) 487 | 487 
£43,334) 151,217, 68,835, 74 24 Lon., Tilbury, & Southend 6,861, 2,578; $239| 98,983) 114 64,96 170,850} 81} Bh 
§9,538) 30,313 2,224 ¢ - |Maryport and Carlisle... 71é 1,719 2,435} 2,235] § 21,537 Stel2) 414 ay 
383,024| 213,032) 184,006 24 4 |Metropolitand .........., 13,793 1,626, 15,403) 17,622) 214 197,06 38,702 2) 72 
221,055) 166,912) 118,805 mil. nil. Metropolitan District ... non €.0S1| 7,476) 35% 494,613 92,83 24 4 
£847,150|2682,457 14¢0,655, 53 | 43 Midland ..............0-- | 72,927 169,535) 242,452 |236,624 173 64,666 lL, 5,504,540) 1,396 1,39% 
472,148 5017,403) €69,175| ¢4 | 6 North-Eastern ........... $8,474 145,975 | 204,448 | 188,605) 12) 46,858 h »755,£55 1,695 {1,695 
253,849 160,609 7,516) 44 | 44 |North London.... i sapee 5,748 nt 9.4 2} §,8 783 242,487 124,372 a | os 
460 at 5 N. Statfordshire—Rail... 4,815 12,851) 17,645, 17,398 7 + | 
476,460, 281,850, 121,345 45 4 ° Olgas joae ; 1,655| 11559| 14 42.40 245,01!) ing | 19 
58,264 33,C8i. 28,075 45 | 12 Rhondda & Swansea Bay 61} 1,452) 2,06 2,09 66 39.364, 12 31,105} 31) 3B 
157,597 100,377, 31,83¢ 64 7 Kbhvmnev ob. beneens oe se 5,629; 5520, 74 39,040 : ws . ee a 81,973 19,520) 76 16 
ee igs are estos cee iut7 }B-Eastern & Chat. Rall. 88,500 24,012/112,542 103,618 172 .. | cPE, 1,280,127 1,224,936 303,465] 392,105|1,553,533)1,527,081) 654 | 646 
503,734) 279,842) 109,541) of | + (Taff Vale...........ceeee0e- 4,656 15,2:5| 19,871) 19,252) 160) 14¢ 86,714 77 66,245 66,265 201,£C6| 191,89€) £67,751) 258,162) 1244) 1) 
ScoTcH. | 
2200,017 1164,156) 731,764! 44 | 33 (Caledonian® ...........2.., 33,284 94 93| 69,4675; 12 457,82 402,542 $43,195} 534,194! 953,023) 935,736] 9303) 939 
902,515) 517,10-' 264,960 44 44 Glasgow & South-Western’ 13,075 73, 74) «43,8 63 205,73¢ 200,446! 207,567} 205 282) 423,357) 402,728) 4214) 424) 
£74,698! 121,390 104,428) 4 4 Great North of Scotiand’ 5,650 29° 22) 21,250) 64) 44,32 65,400 42,990 45,302) 111,310) 103,70%! 336 | 336 
255,231 148,194 92,739 2 | 14 |Highland* ...........0666. 6.822 23, 24) 18,125! 43 67.013 9,834 35,134) 37,738| 136,147| 154,559) 404) 400 
25£0,651 1247,529, 749,39! 2 13 North British”........... 23,038 72, 70, 61,t23) *9 5 oe e+ |1,049,621| 997,920) 1,518; | 13009 


R188. } 
68,587} 40,935 19,076 6 Belfast and County Dowr 1,85 36 36 18,799, 117s 43,:0° 40,791 10,38 52,575] 61,670) 79%) 1% 
i 
¢ 


6 
150,435; 89,498, 40,379 nil. nil. Dublin, Wick., & Wexford 4,544 
‘ 








41) 3 16,194 5 63,555 68,767 22,219} 0,765) 90,986) 160 | 166 
465,859| 265,945 92,131 ¢}  ¢4 Great Northern .......... 11,078 37! 37! «10,544 1504 , 185,483 181,116 120,297) 309,955) 201,412} 543 | 536 
643,570 386,063, 169,375, 4 34 GreatSouthern & Western 16,419 28) #9 13,123, 83 234,794 2'0,535 175,223) 421,338] 40 ,653).,1204/1,08) 
278,585) 166,286, 87,112 3 | 3 Midland Great Western ..' 5 255 25] 24) 13,962) §7 73,27 77.876 $2,242) 167,557! 145.132) SAR | 698 
* From February 1. a On Arbitration Preterence Stock, b Partly Charged to Capita: Account. c Pre-preterence Charges only. 
d The Metropolitan Railway from Harrow 


South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committ2e on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 








COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 






























to oy 

N Bs Receipts. Total Receipts. - 38 Receipts, Total Receipts, : 3s Receipts. Totw! Recelpts 
aame, Name. co Num - 
2 1906.1 1905. 1905. | 1908 £3 10 ce 1906. | 1905. 1906. 1 1006, 
INDIAN & COLONIA(L.} £ £ £ £ FORBIGN.— Con. £ AMBRICAN, — + on : es oe . a. 
Assam Bengal....j\Sep. ) | 5,679, 5,022 46,428 37,815 B. A. & Rosario (ct. 70.75 11 Chesapeake & Ohio! July 385,582] 355,123 385,582) 356,125 
Bengal and N. W. 8 13,01+) 12,193 7, 130,309 . Urug.of M. Vid 2,2 § Chic. Mil. & 8. P. .. Jne 994,747| 843,125 | 11084611 |3,976,€25 
Bengal Nagpur.... 1b! 26,380 24,284 276,52 Cordoba & Rosar 2,0 1§ Cinn. Southern .., Aug 142,000} 135,000, 292,600) 255,600 
Bombay, B.,&O.1. Oct. €) 20,86, 22,066 267,065 Cordoba Central 2 370, Denv.& Rio Grande| Sep. 22, 107,08C) 101,400'1,040,620| 964,800 
Do State Lines 6 26,457| 29,933 450,135'Costa Rica...... \ug.2 3 RNOW cawssuccaneses ts Tuly 872,203| 731,60) 872,202) 791,060 
SD - watocenseis &) 18,95¢; 16,°27 169,641, Cuban Central .. Oct 4,6 Great Northern....| Aug 999,820; 794,508 2,004,610 | 1,872.40 
Canadian Northn. 4, 32,820) 20,090 2397, 24€,340|East Argentine Sey) 1, 5! [llinoig Central....! Aug t83,661| $03,167 1,788,089 1,562,967 
Qanadian Pacitic. 7| 296,400 237,800 2,641,200 3,097,400; Egyptien Delta. 4,037 214 Louisvl. & Nashvie./Sep. 2°! 165,294! 171,205 2,078,026 1,828,807 
aa Indian...... 6) $0,400) $1,°33'1,518,46* 1,253,465) Entre Rios .... Oct 2,814 6 a mansns., 21 €C,682/ 78,059 1,028,035) 900,460 

G.Trk. of Canaia. 7) 170,89: 162,540 2,493,77> 2,284,998/G. West of Brazil 8,696 iN. Y. Central anc 
Gt. Indian Penin. €| 65,420 63,974 744,65 724,836\ Inter. of Mexico 105,72C Hudson River ..| Aug 1,724,702) 1,629,239 | 3,270,546 3,056,299 
Indian Midlani.. €) 11,866 10,215 146,547 135,393) Leopoldina .... 34,99: New Orleans, N.&.) Sep. 2! 10,6C0 9,vu0 127,460 ae 
Madras .......... 6) 24,383 21,219) 347,650 310,147|Mexican 110,700 ( Norfolk & West. .. £6, 152,80) 155,000 '1,456,C0J a 
Quebec Central .. 7| 2,908 2,92 143,667 124,118 Mexican 241,46 North Pacific...... Ang. |1,163,512! 999,228 |2,314,517 L215 Ore 
South Indian .... Sep. 8) 16,50¢, 16,29, 167,662 163,6)¢| Nitrate Rails.*.. 21,677 ? Northern Central...) July 199,743) 176,603 195,745 ‘ te 
Southu. Mahratta 15} 12,797) 13,632, 14+,373 145,490/Ottoman ...... Oct 12,083 7 Pennsylvania...... July — | 2,431,373) 2,156,773 2,48:,373 ee 
Southern Punjab 29 3,238 = 2,715 46,¢S 44,€23\San Fauio...... Sep 43,201 Philadeiphia & Erie) July 150,643) 137,339 1:0,645 1S 
FORBIGN Untd of Havana Oct #,6€8 9 Philadel.& Reading July 624,866] 619,636! 634,866 a 
Antofagasta(Chili) West. of Havana 4,145 2 Southern Pacific July 1,8. 9,284 1,037,835 849,284 Oe 
and Bolivia ....)/ Aug. 83,307 62.366; 670,5S7  501,36° AMERICAN. southern Railway) Sep. 2) 267,000) 298,600 1,69 620 Tae 
Argentne Gt. Wn. Oct. & 14,345, 13.547) 235,37 178,494 Ala. Gt. Sthern. Sep 11,702} 147,446) 128,88 St.Louis&SanFran.| July | 714,855) 651,59 714,845) 6 1260 
B.A. Gt. Southern 7| 71,257, 57,967; €93,178 8$4,20? Atchis'n Topeka Aug. 1231,394|?,778,43°|2,405,130 Texas and Pacific..|Sep. 14) 47,722) 37,713) 512,685) | soe 
%. Ayres Western 7, 35,842) 30,596! 481,552 401,704 Baltimore&Ohio Aug. 8 (279,617\2,745,i77)2,435,38: Union Pacine Jul 1,237,991 /1,0 j1,14 1,257,953! 1,09 09) 
B. Avres & Pacific 6) 32,800] 25,6031 444.521’ 354,049 \ WARAOR oe ssccccus 14! "119,486! 101,769 1,186,623 1,054,294 
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Home and Colonial Government Securities.—Last | United States 4%, | ee MOR 5 MR oil iin doe 
: secede so ‘7 crowd 3 aif Ramadi bea SN htcnd a8 an cnddiolne a335 («. «CS sideesksnieciieinattadins Te 
Thursday there was the usual big crowd in the Consol | yruguay, 33 Bonds 0007777" 7° oo SD ney geste 
market waiting for the announcement of the Bank rate, and | Venezuela 3%, Dip. Debt...... @ .« cc. 19 


——— 
CE ensssnnsnnstns naenanessnueeseeeneneeeenmeenennneeeeneansnsnenens=ansnansEem 


when the Government broker shouted that the rate was 5 per 
cent., ageneral feeling of relief was expressed, The contango 
rates of the previous day had practically been based upon a 
5 per cent. Bank rate, and, although the betting in the 
Consol market was about “ even” on the prospect of arise, the 
majority of dealers had no hesitation in prophesying the actual 
event. How much this had been discounted may be 
illustrated by the fact that Consols did not move 
at all until some time after 12 o’clock, the declaration 
having been made at noon. The subsequent movement was 
slightly downwards, although the fall on the day was quite 
insignificant. Indeed, the movement since last Saturday may 


be described in the same way. In othergilt-edged securities, | 


domiciled in the Consol market, there are a few falls of } 
and }, the decline, due to dear money, having all come in 
advance, but Metropolitan Water Board stock is a point up 
at 93. Corporation stocks are somnolent, and the changes 
in the Colonial list are confined to rises of } ina few cases. 
The dealing difference between the money and account prices 
in Consols is now } per cent. We are now about half way 
between the contango day of the October settlement and that 
for the November account. 


rc — CLOSING PRIcEs, -—————- —-—-, 
Last | « 4 I. i Move 
Week, 5@t- | Mon, | Tues. Wed. |Vhurs. Friday ment. 
Gons. 24% red. 1923 863 4 862 $ 862 2 86% 4 86% 4! 86k 3 SoR a 
Do a/c Nov. 2.,..' 864 4) 862 86: 8 864 % 868 #] 862 #8) 864 
23%, red. 1905...... 92; 3) 92k 3/ 92b 3 92 9 922 3) 92t Ff! 923 
24%, red. 1905....../ 85 4) 85 4/85 4 85 4 845 54) 842 53) 842 53-9 
Guar.23% (Irish Ld) 87} 8}, 873 &}) 873 8) 872 8} 874 8 | 874 8 87h 8 } 
National War Loan | 
28% Stock ...... 973 8 | 974 8 | 974 8 | 974 8 974 8 | 974 8 | 973 8 
Exchequer 5% Bas., 
red. 1907 ...... 99% 100:992 100/99} 100.993 100993 100) 998 Z 998 3 4 
Do red. 1909 .... 993 100,99{ 100/99; 100.993 100993 100; 998 4 99g 5 - 4 
Do 23% Bas. red. i 
1907-15 ........ 978 4 97% 2| 978 2 978 2 978 21978 2/978 2 
Local Loans 3% Stk 97} 84, 974 8 | 974 4 


8 9748 9748| 9748 9748 — 
4x 963 74x 968 Tix) 96]73x 962 73 
J 


Trans. Gov. 3% Stk 96373x 96} 74x 963 g 3 7 

Bank Stock........ 271.5 \271 5 (271 5 271 5 271 5 (\271 5 2715) .. 
India 34% red. 1931 1034 21034 3103} 310344 1034 4 |10344 10384 +  } 
Do 3% red. 1948... 92 #192 4/92 4 92 & 92 $192 3/92 4 .. 
7h 764 7 


Do 24% 1926 ..... 764 74 -764 74 764 7 t 764 74| 764 74 764 72 

Do Rupee 1854-5 649 5}| 644 53| 6445 6445 | 6455 | 6445 6445 — 2 
Met. Cons. 34%. ... 1014 24 1014 24/1014 24 1014 241014 24/101g 241914 24. 
Met.Water Bd.3%B 92 392 3/92 3 92 3. 92 3!92 3)! 92% 34 , 


Poreign Government Securities. — On the contango 
day this week the rates on Foreign stocks ranged, as a rule, 
between 5 and 6 per cent., althotgh here and there they were 
lighter, as in the case of some of the Japanese issues, Russian 
Fours, and Uruguay bonds. The speculation this week has 
mainly ranged around Russians, Brazils, Peruvian Corpora- 
tions, and several of the Copper shares which are dealt in 
by the Foreign market. Argentine descriptions are nearly 
all lower, but there has been a recovery in Brazilian 
bonds, upon the idea that Brazil is not likely to persevere in 
her coffee speculations, in view of the severe fall which has 





British Railways.—In this section the feature of the | 
week is the rally in Scotch stocks. The municipal authorities 
in Glasgow are using their influence to bring the unhappy 
strike to a conclusion, and while the market hesitates to place 
implicit confidence in the hope of success attending such 
efforts, the move in this direction is hailed with much gratifi- 
cation. Caledonian and North British are both better, and ] 
this cheering influence has sufficed to raise the prices of 
several of the more speculative stocks in the English 
companies. Hull and Barnsley, and, in the “Heavy” 
list, North-Eastern Consols. have improved, as a direct 
result of the better feeling which prevails as re- 
gards the Scottish lines. Other “ Heavy” stocks, however, 
incline to justify their market designation, although 
North-Westerns managed to withstand the depression. 
Mr Haldane’s recent speech, with its caution to certain 
Labour sections, was received as a bull point. Districts 
declined upon the prosecution of the campaign against the 
fares, and the recent revision did not bring about any dimi- | 
nution of the outcry for yet lower rates. On the other hand, 
Metropolitan Consolidated is a little better, thanks to the 
approach of the time for full electrification, although the 
company’s Surplus Lands stock gave way rather sharply 
beneath the pressure of a few sales. The contango-rates in 
this market varied very slightly from those of the previous 
settlement, and Home Rails may be said to have escaped the 
onus of dearer money with more success than other markets 
at this week’s settlement. 

The tratiic returns of seventeen principal English and Irish 
lines show an increase of £47,851, equal to 2°8 per cent., for 
the week. as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £3,221.equal to1*5 percent. Forthe current half-year the 
English and Irish lines exhibit an increase of £592,009, or | 
2°3 per cent., while on the Scotch lines there is an increase 
of £45,657, equal to 1.9 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 5th inst. 
amounted to £30,097 on a total route mileage this year of 
4304 miles. The receipts for the corresponding week last 
year amounted to £28,666, but at that date the route mileage 
worked was 4384 miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£2,415 upon the week. The total increase to date is 
£118,838. 

Subjoined are the latest closing prices of the more im- 


—— 


reference purposes :— 
“Making-up” 











portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
tak lacein the Government securities, on account of the Cae, me oy 
aken place ll FOG es cooee . e Last Week ‘To-day. or Fall. Oct, 10. Sep.25. 
proposed corner. The suggestion of fixing of the rate of | Barry Deferred Ordinary ...... Toe” DEE?” ae 54, Ga eotdae ee 
. . . . . ‘ . Wy 
exchange at 15d caused no anxiety, and in this connection, it | Caledonian. -.-........+++-++++ a 3- y  tee — 108 * Md 
~ ~ . STETTOC 2c ccccccccesese < . a e- - * 
may be mentiored that the exchange has varied from about Central London Ordinary .... lee 84 ot 1... Su. & 
154d to 1532d during the week. Continued weakness in | City and South London ...... 43 « W& wet dn Bee 
oar . : ae yy icetillincineal 12 ae 
Greek bonds is somewhat of a feature, but beyond this the | O%S** Central Preferred ...... ied “ ict grr $ - 
European Government issues are mostly steady. Russians | Great Eastern ........-0+++e0 81 — oe ee 
have improved on the inspired statements reiterating the | Great Northern Deferred ...... 2 ee 1964 «+ 2 ae was 
ability of the country and its revenue to meet all obligations, | Hulland Barnsiey............ 45 .. 4% ..+ 1... he. © 
but Ss a new loan are still vaguely circulating. | Lancashire and Yorkshire.... 1034 .. 103 com Bee 1034 ee 103f 
ut rumours of a 7 guely circulating. | 10Rfoe, Brighton,ac,"A" .. iat <. Mah <2. 101 de Me 
Chinese bonds gave way a trifle upon the domestic unrest | Pondon’ChathamandDover.. 134 1. 13h. 33a 2. 4 
which has been reported, while Japanese barely moved. | _ Do Arbitration Preference.. 86 .. 88... + 2 .. 86f.. 89° | 
° _ , : Torth.We 1502 
Turkish 4 per Cent. were ex-coupon on Wednesday. The | ondon and south.Western ©. lash 1. MSR Ll. 12 Il da6p 12 149 
Unified bonds have improved to nearly 93. Peruvian Do Deferred ...... ebewadoniwe e's. ae oo — .. GE... @ 
Corporations fluctuated violently, but are little altered on the | Metropolitan Consolidated.... 60 .. 60h .. + $+. 60.. 6 
; ? Metropolitan District ........ 224 < 22 com Zee Bir B 
week, ; . | Midland Preferred ...........- Si: & 1.— 2... SS 
The following are the latest closing prices, &c., of some of | _ Do eteant Sptnsesnesin ote a . = co “Bax = * ee 
the leading stocks :— “Makingup” | “ioe preferred svscccccs Set Wye RL BES a8 
Closing Prices— _ Rise Prices. North-Kastern—Consols ..... ae ey 1384 oo + (8s. aie 1564 
a ee. ee Oe a Se aoe ak North Staffordshire .......... Oh. ce, WE van-na(eg end 
tgentane 5%, 1886-7 .......00% 102 oe 23 eb ser ote me <e lg -Eastern “A” ...ccccs- ‘ 4 : 4 pi a art ae 
- CN sc vaeeeknes 925 .. 91% co Zoe 92° + bo | enatetmasaiiiins 7 a” + 2 
0 National Cedulas“B”.. 45 .. 45h «2 + fe 16 44 i i .—Early in the week the long- 
Brazilian 4% Bonds, 1889...... 83]x 1. 83 12+ $2. 86 .. 88y | American Railways.- begs. ga he United States 
Do W. of Minas 5% ........ Mm . 6 wt Ih. B.. S | expected announcement was made as to the United States 
Bulgarian 6%, 1892 .........6. » 206 co ME. dean cee Steel Corporation having acquired a large tract of “ore 
Ghilian 4%, 1895... ss... - SOx. 83.» — 1 «+ 89 «- 924 | 12 nds” at a price said to be favourable to the buying com- 
Chinese 7% Silver, 1894 ...... 101g. 1024 oo + 89... 108 .. OR | ADGS At A pee Sem ' paynG 
Do Gold 1896,5% ......... ~ MOOfx .. 1009... «. « 1003 .. 1038 | pany. On this, Steel Common crossed the $50 line, and are 
oe tee jae . os oo t+ Bee = “ bee, well above this figure, the Preferred sympathising to a lesser 
French 3%,......... PDETEED "oge TE “a5 | ED 2 i io95 it '97° | degree. It deserves to be noted, however, that Union Pacific 
Garman Imperial 3%, 1891... 85S «. BAR — bee A .* = shares are several dollars higher, too, and this company is 
Do iinet one a ie ee o 53¢ .. 53; interested, through its holding in Great Northern and 
Teel eatian 4% Gold Rentes .. 0h cco OH cone os oe 1olg ‘ B.A Northern Securities shares, in the sale of those same }| 
allan 5% Rentes ........... SS a eas: ee 2 : “ i a Sas 5 g c 
ieamncte aes" ess 893 |. 833 lands. There are rumours touching upon the some 
Mexican Cony., 1899 .......... ee: eae :2 101g .. 102 what stale story of fusion between the Union Pacific 
eruvian Corp.,6% Debs. .... l02jx .. 102g ..— }$-- 102%.. 1054 454 the Chicago, Milwaukee, and St Paul, and the shares of 
Portuguese (New) ............ ae 70h «1 — & +. TOR. 703 Raed ar hird f 
Russian Ser. 11.,4% .......... Mix 2. 72: 11+ 1-1) wm i mg | the latter are decidedly harder. A third reason for the 
Panish 4%, I a cao ant . 95kx 2. OR we he oon ‘- Oot Union rise is the statement that the company is earning 
urkish 34%, 1894.11... 0... as ve — oe 100k «. 100 fic} aes “aay . ivi ; 
Do 4% e148 Beers — . 3 * * } ** “gag 2: 934 | Sufficient to pay more than 20 per cent. dividends. Southern 
bearers ———— 
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Pacifics participated a trifle in the Union rise. The dis- 

appointment over the Atchison dividend, referred to last 
week, has not died out, although towards the end of the 
weck the attempt was made to rally the price. Many affect 
to believe that the anticipated bonus will be declared even yet. 


The following shows the net movement on the we 
some of the principal issues :— 
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-~-Closing Prices—, Rise Prinwe 
Last Week. To-day, or Fall. Oct. 10, Sep, 25 

Buenos Ayres and Rosario Ord, 1J124x .. 113 o + §.. 0, 15 


* allen ‘ ’ a eae eae re . Tew | Buenos Ayres Great Southern 134 os 6h oo = 2 .. 133 

Pennsylvania shares have improved noticeably, and New | qyenos & ie wees. 1340S) oleae 1854 * = 
York Central added to its quotation. Of the lower-priced | Grand Trunk of Canada Ord... 27) «. 2644 5 4s a ae on 
shares, Eries, Ontarios, and Missouries commanded most | Do First Preference ........ 1208 * ade oo + 7+ lm 

° , 29 o Second Preference ...... ee oe + on 

attention, and Wabash “B” Debentures moved up, rather} po Third eee oe - | — a= ee or i m 
ominously, according to the tradition that when Wabash | Great Indian PeninsulaB .... 21g «2 21h wwe. we a Lo 
issues—the last shares quoted in this section—begin to move, | Mexican Railway, Ordinary .. 28). itt an i 1 Lint “° FE 
it is a sign that the rise is coming toan end. Contango-rates] Do Second Preference ...... Te se: GR ac Buc Se ‘oh 
were stiff at 6} to 6} per cent.,a heavy burden for any ee teeeecereeeeeveeeens ais , ae cot 2. alot ++ 4 
market to stagger beneath, and particularly when the securi- Tt ee ee is i ; = ee oo 






ties ‘negotiated are, for all practical purposes, to bearer. The 
banks are evidently bent upon a reduction of the American 
account cpen in London, and inasmuch as call rates in New 
York show an easier tendency, it is likely enough that parcels 
of shares will find their way before long across the Atlantic, 
into the hands of American buyers, who have been well con- 
tent to contango the shares in our markets so long as 
Lombard Street would provide accommodation at charges 
considerably less than those which ruled across the pond. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Miscellaneous.—First to claim notice in this depart. 
ment is the jump in Hudson’s Bay shares. The weaker byl] 
element has been mostly eliminated, and when the numerous 
selling limits at the round 100 are executed, the optimists talk 
of another sharp spurt in the price. And next to Bays, the 
most interesting Industrial market development is the boom. 
let in nitrate shares. This was spurred on by the issue of the 
new Nitrate Trust the other day. Liverpools are £1 10s better, 
San Donatos have risen £1, and San Sebastians 17s 6d, 


2 mnmerhare hava ~ 2 Iinenc : , 
« Making-up” Barrenecheas have come into prominence ona sharp advance, 





Closing Prices— _Rise Prices. and other nitrate shares moved more quietly, but nearly all 
Last Week. To-day. or Fall. Oct. 10. Sep. 25. i he s: aaa : ie oem aan O a has : 
Atchison Com. .........s++0+ . 107R .s 107.2 — &.. 16... 1iog | MN the same direction, Soap shares are firmer, several im. | 
DO Preferred ....ccccces ooo Be os 6 on. 0s 20 06 EE es EO roving c sider >. Baers . « Preference being 2. 
Baltimore and Ohio ..... acy ioe 1284 "4 ag II aeg 12 1274 | Proving considerably, Edward Cook Preference being 25s up, | 
Do Preferred. ..........0+0++ 123 — ae OR eee * and Vinolia Preference 10s. This is due, of course, to the 
Chicago, Mil., & St. Paul, C Stk. 81 -» 183 oo + 1g .. 3805 .. 185 1: .c 
Denver & Ric Grande Ord. Shs. at ea uae aie 4 ‘* “44 |. 4a | suggested soap combine. Pear’s Soap went better, upon the 
Do Preferred Shares ........ 884 ee 884 ee oe ° 884 ° 883 ; “Ave “A ills Jafere e has al read } 
Erie Railroad Com. Stock .... ae 49% » + Bw Bw HRpror ed report J ust out. Reference = y been | 
PEI: caxpensseccsess - TH wo + $.. 794.. 79 | made to the healthier appearance of Iron and Steel shares, 
SE CN cen incnesenses oe "a8. «e 7 ° oo tan . ; . 
Mlinois Central Shares........ 180° - isi . + 1 < 1798 ‘479 | which followed upon the prospects of labour trouble being 
Louisville & Nashville, C Stock 1514 ee 2524 oe + 1 .. 1514 .. 1535 ¢ voi ] » 3 sla ra io ine 2c ‘ri ytions remain weak 
New York Central Shares .... 145 oo «SARs oe © 1 oe 1354 «. 1474 — ed. J ut Ek ctric Lighting desc I ite 1 eak 
N.Y., Ontario, and W.Reg. Shs. 49} .. 49h ..— ds 49h.. 503 and dispirited, while the companies connected with electrical 
Pe aa Seren Common 99 .. 99 «ese 2. oe 99 «. 964 | engineering command little public favour at present. The 
Northern Pacihe aly Lat TLS 24 Tl ata ft 22? | London Motor Omnibus Company declared a 10 per cent, 
Pennsylvania R.R. $50Shares 73  .. 75k .. + 2:.. 74¢.. 734 | dividend, making 10 per cent. for the year, but this caused no 
EE ics uss. -<sa00 eeeiiia ee os UE ow 1 ge as scessi ic buvi » price of the Ordinary has 
Southern Ordinary ........... . a wo eee 374 1. ze. | accession of public buying, and the price of the Ore y has | 
Do Non-cum. Pref........... 101x —- ne «ws ‘Sa0 Bes See remained at 27s. The talk of a working arrangement | 
Southern Pacitic acest ae 988 os A. oe Bigg eee * oe between some of the companies. whereby increased fares | 
tee "MG a ss ae 33 . = ** “4e,_ | might be entailed, is not particularly relished. London Bank. 
Do 6% General Mort. Certs. 82 .. 85 + S 85 .. 82 | ing shares remain very quiet. Westminsters, National Pro- | 


vincials,and South-Westerns fell off a shade, while Parr's | 
and Countys went better. Hong Kong banks improved. 
In the Brewery list, the alterations are mostly falls, caused by 
political considerations. Bieckert’s Ordinary has gone ahead 
upon estimates of increased profits, but the company’s busf- 
ness, of course, is in the Argentine Republic. Textile shares 
are better on the whole, and there is some tendency to buy | 
Trust Companies’ securities. Pekin syndicates fell somewhat | 
heavily. 


Colonial and Foreign Railways.—<As in the case of 
American Rails, the contango on Canadian Pacific shares 
was 6} per cent. middle, but it did not serve to check the rise 
inthe price. There is no doubt that Canadas have received 
an immense impetus of late in the favour of investors, and 
the take-up of the shares yesterday was in such amounts as 
seemed to betoken that many of the purchasers would be 
genuine holders. In contrast with the recent Canadian 
Pacific meeting, whereat a bonus of 1 per cent. was declared, 
Thursday’s assembling of Grand Trunk proprietors seemed a 


The following are the prices and variations of the more 
active shares :— 


eens a : MISCELLANEOUS. 

tame affair, The chairman announced a coming issue of Closing Prices. Rise Closing Prices, Rise | 
more debenture stock, and he referred to a heavy increase in ae _ wih a _ walt. | 
“as iC » oe . . s . Jeek, day. all, eek. ‘ ty | 

the taxes which the Grand Trunk has to pay in the Aiespe Ord. ...... ee ee ite QTh ». Ot ..+ 9 | 
Province of Ontario. To sweeten the pill, he held out] Anglo-American Te! 674 .. 66s ..— } Lon. & County Bank a . aH td | 
2 d increz i iwide : : Armstrongs.......- 3 .. 2ix..— «, Lon. & West. Bank 534 .. 534 .. | 
hopes of an increase in the dividend on the Third ] Srmsvone: space. 3. 4% ..+ 2° Lon.Geni. Omnibus 92) .. 929 -- «. 1 
Preference stock, but this did not stay the disappointment } Brit.invt.Trust Def.i85 1.185 :. .. Lyons(J.&Co.) .. 53... Stheet+ or! 
felt with the statement. Consequently the two junior issues ae. of -- oe ae soto. Biss. Sean aan “or 

g : “Overe ; ; oe oats (J.and P.) .. 5y . 5Syq..+ and O, Deferred..2274 ..228) .. 

are down, although they recovered from the lowest.} Gonard Steamship.. 14) 14) + 4 Vick'rsSins&M'xm 2;h.. 24 ..+ mI 
Canadian Northern Debenture lost ground when the pros- ] Eng. Sewing Cotton 1);.. lys-.+.& Spiersand Pond .. al on "40 | 
‘tus » r issne sare ; . , = Gas Light, &c...... 100 .. 99 ..—l U.8. Steel Corpn... 499 .. 915 -- 7% | 
pectus of the new issue appeared. Some of the South | Gitnness Ord.......£60 ..860 \. .. Do Pref. «.-+--s. Lg L:1ilg + & | 
African Railway Debentures are better, more especially Beira | Barrod’s Stores.... 4y.- 44h-- -- { 
4} per Cents., which rose 4 points. Several of the Argentine . aaa hn : ‘op s hares | 
a D™, .—Re scence of strength in Rhodesian shares 
Railway stocks eased off, despite a satisfactory dividend nnGe.--Recensmcente of sivengih in & | 


is the outstanding feature of the South African sect: || 
ions. Tanganyikas, Explorations, Zambesias, Bankets, || 
and several of the copper shares are decidedly better, 
although there is not much increase in the amount | 
of business on behalf of the public. Some “new land | 
scheme” is the ostensible reason advanced for the | 


declared by the Buenos Ayres Great Southern. This com- 
pany is applying for powers to raise more capital, and the 
possibility of its example being followed by other companies 
serves to damp the ardour of possible buyers. Paraguay 
Central Debentures shot up, while Guayaquil and Quito bonds 
were not much affected on balance by talk of the next coupon 
being postponed for payment. A dividend of 4 per cent., making 
84 percent. for the year, caused United Railways of Havana 
Ordinary toslighly improve, and the dividend anticipations are 
still being run as reasons for the rise in Mexican Railwavs. 
By this time next week the doubts should be set at rest. 
Nitrate Railway and Taltal Railway shares are stronger, 
thanks to the continued boom in nitrate shares, and Entre 
Rios hardened appreciably upon fresh talk of the working 
agreement. Interoceanic Preference demand attention, 
because of the advance they scored as reflection of dividend 
prospects. Contango rates ruled stiffly here, as in other 
markets. Upon Argentine Rails and their immediate circle 
the charge was 6} to 6} per cent., and on Mexicans it varied 
from 53 to 7} per cent. From the comparative lightness of 
the contango on Trunk Third Preference stock, the existence 
f of a bear account was inferred. 


movement, but it would be hard to put forward any 
justification for the rise so far as published information is 
concerned. The firmness in Rhodesians communicated some |, 
of its strength to the older Kaffir shares, which were stimu- 
lated very mildly by the output and returns, analysed else- | 
where in this issue. This improvement occurred on top of a | 
falling market, so that prices displiy no particular | 
variations, some of the changes being in the adverse | 
direction for holders. Premier Diamonds slumped heavily, | 
notwithstanding the announcement of a 1os dividend, the | 
while, per contra, De Beershave made a further advance, and of | 
substantial character. The Street market was startled on | 
Thursday night by a rise of £1 in Vaal River Diamond | 
shares. Copper mining shares are all good, and the dividend 
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50s on R Tate T 
“ conspired with the rise in the price of the metal to 


make the shares better. Anacondas move in the same 
direction, while Mount Lyells and the Broken Hill 
are all strong upon the prices of the various 


group 
metals 


shares, 


run up by 5 ‘ ; 
particular interest in them. New Zealand shares are steady, 


and the Indian group is too quiet to call for comment. The 
Westralian market has seen a fast rise in several of its 


mined by the companies. 


Siberian Proprietary, for example, have been 


specialities, due, it is declared, to the better appreciation by 
outsiders of the dividends to be obtained from the better- 
class West Australian companies. Past experience, however, 


Westralian revival. Amongst West Africans the trend is 
towards rather lower levels. 
SoutH AFRICAN, 

















is not likely to be an element in the encouragement of a new | 


ECONOMIST. 
SO 


io Tintos—at the rate of 100 per cent. per annum | 


Several of the Russian | 


their own supporters, the public taking no |! 
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DIVIDEND ANNOUNCEMENTS. 








Dividend % per Corres- 











32 
Annum. 55% /ponaing 
Company. Period. To - S22 | Period 
a a" Last 
Interrm) Final. AS Year. 
Anaconda Copper Min- | 
ing CO. scco..ce+e..) QUarier + ee 314 p.s ee j|$li ps 
Argentine Gt. Western 
ee ---/Half year June 30 ee 7 5 7 
Aerated Bread Co......./Half year Sept. 30 es 45 STA 35 
AligmSG: COs cccccccvccce | ou os 6 ee ee : 
Bankers’ Investment 
Trust (Def.) ........ |Half year Oct. 34 4 < 3 
Blackpool ‘Tower Co. ea} Year Sept. 30 ee . 6 6 
| Ceylon Tea Plantations { 
 ~iamaniieniepangersmamtg year we 7 oe ee 7 
Direct United States} 
COMO CBs civ cetaces | Quarter Sept. 30 4 ee oe . 
Forbes Rhodesia Syn-| 
ree | Quarter Sept. 30 ‘ 2s 7.8 oe ee 
Hodgson's’ Kingston| 
Brewery Co... ....|Half year Sept. 30 on 12 10 12 
| Indo - Eoropean Tele-'! 
SION Clie ss cdévces |Half year’ June 30 5 ee és 5 
Industrial and General | 
Trust Co. .c.ccccces Half year, Sept. 30 6 ee ee 5 
RADON: ssates echteache Half year * 5 . 6 
London Motor Omnibus 
Company .......... 8 months} June 30 10 ae ‘ 
Murray (D. and W.)....' Year July 19 ee il is 
New Dimbula Co. ...... Half year! June 30 28 | 24 32 
New Zealand Shipping 
COINS ecudiicces Half year oa «a 5 5 5 
North Broken Hill Min- 
ing Company ...... a es ee 2/6 p.s “ a 
Northern Assurance Co. Half year| June 30 20 es ee 20 
Pears (A.and F.) ...... Half year! June 30 ee 12 1 | 12 
DO EN o6sccunnnscses Year June 30 ee ee 5 | nil 
| Premier (Transvaal) Dia- 
mond Mng. Co., Def. Half year) Oct. 31 ae 10s p.s. oe 1Cs p.s. 
oe. | 1 ee Half year| June 30 50s p.s e ee 40s p.s. 
South Kalgurli Gold 
MOP cucnceevedas aa - ee 2s p.s. ee ee 
Western Rly. of Havana Half year; June 30 oe 8 7 8 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 


Company. Class. Date. Place and Time, 
| Bank of ‘Tarapaca’ and 

J ae General. ...cs« Oct. 17 Winchester House, at 2 

|} Buenos Ayres Gt. Southern 

RON 327k kaecexees General........ 17 River Plate House, at 114 
Caucasus Copper —— 15 Cannon street Hotel, at 12 
Central Uruguay Eastern 

Extension Railway ....,General........ 18 River Plate House, at 11% 
Central Uruguay Northern 

Extension Railway -|Gettieral. oo... 18 River Plate House, at 114 
Central Uruguay Raiiway 

Co. of Monte Video .... General........ 18 River Plate House, at 11 
Ceylon (Para) Rubber ...... General........ 15 133 Leadenhall st, at 24 
Consolidated Mines Selec 

OM ccuaxse FS | See 19 Winchester House, at 12 
Cuban Submarine Telegr’ph General........ 17/58 Old Broad street, at 12 
Deccan Goldfields Develop- 

WI as cccaslexkacdake | 19 Winchester House, at 12 
ROUOUO CING hoc kcccdcccslssececsasedecs ; 17, Winchester House, at 114 
Eadie Manufacturing ...... General........ 18 Birmingham, at 12 
Klands Drift Dizmond 

IESE ETI General........ 17 Winchester House, at 3 
Enfield Cycle ......ccccces. General........ 17 Birmingham, at 12 
Missouri Land and Live 

Gl Kcaduvencenuadsans General........ 17 Edinburgh, at 1 
Montevideo Telephone .|General........ 15 Winchester House, at 124 
United So.th African Asso- 

CIOS cadadccewicashas General. ..ceccel 18 Cannon street Hotel, at 12 


1 


| 
} 


Closing Prices, Rise Omens ~~ Rise 
AAL Last To- or sast o-* or 
dan ames. Week day. Fal! Week. day Fall. 
Angelo ...-seeeeeee 238.0. Mh oct — Levets (Con.) : : 
sneesaceugees ice TE cet © [SUMED vdctcccucess « Pee ty 
seeaca Wet United <§.. -- Knight's Central .. 1 .. 1 ne we 
Bantjes Consolidtd. 2% .. i.. Knight’s Deep .-.. 1/2.. lfd.. 
Bonanza ......++- ° Tae TAs Langlaagte Deep .. 2 o 2 oe 
Buffelsdoorn Estate <*.. ait a Estate... 14 .. 14 coe 
ity and Suburban 3/§.. 34 ..— j; Nigel Deep ..... ore 4G b ..— ty 
Comet pageuweneees lta... 14d. .. Nourse Mines...... 25 .- 2hee ee 
Consold. Main Reef ##.. +3,.. .. |Rand Mines ...... 6 .« Gibbet ah 
Crown Reef........ 94 .. 9t.«.— & Rand Mines Deep.. jj-.. it-- +- 
Driefontein........ 1+ 1g ..— ¢y Rand Victoria..... oe ee a 
Durban Roodepoort 32 .. 32 .. Rand Victoria East 7... oe 
Fast Rand Prop. .. 45... 4.;..+ «4 Robinson Central... 5,\.. os rs 
Ferreira .....-++ o 1867 .. 18 -3 Do Deep (New).. 4+¥.. 4) fs 
GOREEE ccvccccccce « Feh.e Bee ty Roodepoort Central 4 Y ae 
Geldenhuis Estate 35 .. 3;%..— ¢y Rose Deep ...... Suc He *Z 
Ginsberg .....+-.- - #*8.. 1 ..+ & Simmer & Jack Kast 1 vee 33 
Glencairn Main Rf. 8... }4.-+ oy Do West ........ l.. lk. 
Glynn’s Lydenburg 2 .. 2 .. .. |SouthGeldenhuis.. §.. i+. -. 
Goch (New) .......- 14... l/h..— gy| South Rose Deep... 2. bse ee 
Heriot (New)...... 32... 3 << & oe ° epic 1g ji . 5 
Tubilee ....ccccccce 28 «6 -— 8 itwatersrand.... 22. if o— 
Jumpers .....+-+ eve 1g. Ifd. iy 
Kleinfontein (New) 1g | ° 1 +e ‘ Lanp, Diamonp, &o. 
Panaster ssc, tee tee 1, | ABglO-French Exp. 1%,.. 12 ..— 2 
Lancaster West.... .. &..—} | Cons.Gold Fields... 33)... 333. — 
Langlaagte Estate... 2)5.. 2s .+ 4 Do 54% Ist Deb.1055 ..1054 .. ‘ 
oe ae s De 183 .. 19¢ ..4 
Langlangte Block Bo yy. ive os De Beers Def...... aog + ¢ 7 
Luipaard’s Viei.... +2... HR. Do Pref. ......-- Wis.- 17% «6 + xe 
May Consolidated.. 2/;.. Qik. Do 5% Deb. gl! o « 105 oe 
MeyerandCharitur 42... 42 4 | Do 44% Exp.Deb. 99x .. 994 .. + + 
Modderfontein .... 5 5. aoe that sees 4bee ee ae 
E nsion .. ee + erz (A.)¢ Ovee-c SB eo bfy--— 
North Randfontein 1)',.. 14. dn Jagersfontein (Def.) 84 .. ; é 
Porges-Kandfontein 1). 12 ..+ ¢ ee = 1a . 2 
Primrose (New)...6 24 .. 2j5..+ gm o Estate ...... lyyx.. 2); 
Princess Mstate.... 4.. 4 .. .. Mozambique ..... ° é 
! Randfontein ..... i2 lg... .. New African ne Ca 
Rietfontein (New)... 158 143. ; Oceana Consolidted See Beem oy 
Robinson DeVilliers 7; ... 7... .. Premier(Transvaal)  _ Z . 
Do Randfontein., 14 ye ee rs Deferred ........ Sex 123 —l} 
Roodepoort United 1+3.. 1i).. .. S-A-Gold Trust .. 27; . 24 - ty 
Salisbury ......... ‘ L, 4 .. ., TransvaalCoalTrst i}... J} a 
Sheba ....... ees ee .. ..  Zransvaal Consolid 25 2a 
SimmeréJack Prop. 1: .. 14... ., |Trans. Est. & Devs \3.. 45.. -- 
Transvaal Gold.... . lew #, Transvaal G'ldfleld lys.- 1g ..— 
ID csi ccccces le + oe 
ea ° 2hR..— 8 RHODESIA 
Village am Reed te 54+ f@ Bechuanaland .... 4... 33.4 \s 
Vogelstruis ...... eo: ie Jas : i? 1 
> { | British 8.A. Chartd., 1)... 1Ah..+ oh 
West Rand ........ 2 isso ag, ye : oa 
Wolhuter Gold ) 3 Do 5% Mort. Deb,1C1 ..1014 ..+ 4 
ae... 7 “—" ® Chicago-Gaika ....  {4-- a ee 
ee. S ++ ++ Globe & Phoenix .. 14. lik = i 
a Lomagunda Devt... 1,y.. Pn 
Gaur Levene. MashonalandAgney 5 co £.—4 
Angelo Deep ..... o fs-- fee. «- |Matabele Reefs.... 7. +4..— ts 
Crown Deep....... -1l; — 1 — 4 |RhodesiaCopper.. (43.. }.--+ a 
Driefontein Deep... jy.. yee ee Do Expl. & Devt, 1%%.. 2;5--+ 42 
Durban Roodepoort {3 . ¢¥.. .. | Rice Hamilton .... j4-- t--— 4 
Ferreira Deep .... 44 43. 4 |Selukwe Gold...... §.. Ae. +e 
Geidenhuis Deep... 54 4 ..— 4 | Tanganyika Cons.. 65 .. 6}%..+ i 
Glen Deep ..... eos 3 2 .. .. | Willoughby Cons... '3.. 4 ..+ 35 
Jumpers Deep . .. 18 14 ..— § | ZambesiaExploring 12... 13 ..+ 4 
WeEsT AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week, day. Fall Week. day. Fall, 
Abbontiakoon..... - & o 49%..— 3, Gold Coast Amalgd. 148 .. 1 ..—% 


» Taquah & Abosso.. 1g .. lig..— & 
British Gold Coset  }; om dy | WeRRRReccccccccece Hoe = Gem 8 
1 


met 


* 
ashanti Goldfields a eee * 


BantiConsolid., 10/ 43... yyw Ay 
WEST AUSTRALIAN, 

Closing Pricee. Rise Closir g Prices, R se 
Last To- or Last To- er 
Week. day. Fall. Week. day. Fal. 
Associated Gold.... 1); . lgy..+ & Ivannoe Gold Corp 6}5.. 73 ..+ + 
Associated N.Blocks 1,*,.. 14 ..+ ¢; Kalgurli .......... lye. llis.-— 3 
Gid Hoiseshoe Est, 523... 54 + 4 Jake View Consola { .. l¢y..+ +h 
Great Bouder Prop. 1j:x.. if ..+ gy Lond.& W.A.Explr. 7h.. 43..4+ 35 
Great Boulder Per, j4.. 4°5.. ‘, Oroya rownhill .. 2}ax.. 2¢4.. «. 
Great Fingal) Cons, 3);.. 74x..+ 73 Sons of Gwalia .... 1;5.. lz. tr 


CoPpPER AND MISCELLANEOUS, 


Closing Prices, Rise Closing Prices Rise 


Last ‘To- or Last To- or 

week, day. Fall. Week. day. Fall, 
Anaconda..........14}4.. 144 ..+ ge Nundydroog ...... Iss.. lye. .. 
Broken Hill Prop.. 4;5.. 4/..+ 4 Ooregum......... « Bee Dee we 
Cape Copper ..... 4: Cine Caen as De. Pathccscccs o Edges Udpie cs 
Champion Reef.... <%.. %4.. —3, RioTinto....... 73 .. 74 ..+13 
Mason & Barry (£1) 3... 3 .. ..  Tharsis............ 7 t¢ Dots 
Mount Lyell (£3 .. 2} .. 213 ..+4, | Waihi ............ Stt.. B8tR..+4 
Mcunt Morgan.... 3t%.. 3¢8.. .. | Waihi Grand Jnctn 23... 2t4..— 
Mysore (10s) ...... 67h... 64 ..— xe 

Se eeecnaereentainnanes cagsaeaomnasomneseanesomeeeaae” = aD LONE SNNOSNENS mea OEE 
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fiotices and Reports, 


GOVERNMENT STOCKS. &c. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
trom the Council of Administration of the Ottoman 
Public Debt at Coastantinople a statement, of which the following 
is a summary, of the complete receipts in respect of the month of 
May, 1906, compared with those for May, 1995 :— 


Complete receipts— May, 1906— £T 
Ete SOWIE 0 cccccceskssntdccsiecccee<s 
TRG: SRUON dau s ccadensceasccaeocuce nae 
Eastern Roumelian annuity............ 12,668.86 
DONOR a kb ncidcxcddecectvicstsvodens 1,615.13 


TOOOR 6 dccueencendvccacuddédeadece | Sea 
Against— May, 1905— 


Ce eT eT ae 
TOR CHUNG b.ccdkcncednendessccuddes 16,625.75 
IXastern Roumelian annuity............ 12,668.86 
DUMGTIIR sc o.c.cadeceecacediscadegaunseus 1,748.90 


TOD cc cdcccccccccadacccccccsce .aaaeeeeen 


RAILWAY COMPANIES. 


WESTERN OF HAVANA.—The report for the year ended 
June 30th states that the gross receipts amounted to £213,766, 
against £210,936, amd the net receipts to £103,404, against 
£105,018. To the balance of £103,404 must be added the amount 
brought forward, making a total of £109,962 Atter deducting 
taxes, debenture interest, interim dividend, and special renewals, 





—— 











—_— = 








i oe ee rs 
— _- ———_— 
a 


— ee 








1682 aaa _ THE ECONOMIST. | October 13, 1906, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. ae. 











































Amount ‘ote é a 
; Balance ; an. Dividend. ae Corresponding 
Gomnen Year from Net shite tee (Ol — Carried to Period Last ¥ 
geny. Ending Last Profit. Distri Per |Absorb-| Reserve, | Balance |——___ am 
Account. cone: Cent. ing. | Deprecia- |Forward Pi 
. per (Incl’d’g tion, &c. | Net | Divi. 
Annum. Prf.Div.) Profit. | dend. 
Banks. £ £ £ % £ £ £ s | ee 
3ank of Tarapaca and Argentina (4) June 30 | 18,608; 165,458) 184,066 7 52,500 103600 27,966 111276 6 
Northern Banking Co, ............ Aug. $l 27,000; 58,716 85,716 12-6 51,000 12,854 21,882 56087 12-6 
Other Companies. 
| Australian Mortgage, Land, and Fi 

EO TION cs vin n snc cwasosseen June 30 6,377/ 100,353) 106,730 7 33,000 57,594 30,336 53,259 6 
Cuba Submarine Telegraph Co. (6)... June 30* 5,604, 12,694 18,298 5 +7.000 5 ,000 6,298 9,938 5 
Kadie Manufacturing Co, .......... Aug. 31 21,515} 62,379 83,894 25 33,651 26,601 23,642 47,132 29 
ce eee Aug. 31 5605; 18,663 24,268 10 11,660 5,00C 7,608 12,615 6 
London Motor Omnibus Co. ,7) ..... June30? <e 15,682 15,682 10 +10,729 4,000 953 nt 7 
Missouri Land and Live Stock Co,... June 30 3,032 3,984 7,016 25 3,750 ais 3,266 3,509 123 
Montevideo Telephone Co. ........ July 31 2,047; 17,295, 19,342 5 +'7,959 9,000 2,383, 15,473 4 
coerulea June 30 4,373, 22,146 26,519 24 18,949 3,000 4,570 17,407 a2) 
Robinson and Cleaver..........-.-- July 31 714, 25,826 26,540 3 16,999 5.000 4541 24054 2h 

an et ae *Hali-year. —~—~—S*+-:«sAmcluding preterence dividend. + Kight months. i 

(4) Since the date covered by the balance-sheet certain districts in Chili have been visited by earthquakes, but the staffs at both the 
bank’s branches in Valparaiso and Santiago are all safe, and while the premises at the latter town were quite uninjured, those at 
} Valparaiso suffered only slight damage, and it is not anticipated that any serious financial loss will be felt. 

(5) The directors again report a favourable season in Australia, the lambing being rather above the average, and the recent rains 
have given promise of feed and water for the ensuing summer. The wool market has remained strong throughout the past year, and 
the level of prices continues satisfactory. j 

(6) Since the close of the half-year a rising has taken place in Cuba, resulting in the intervention of the United States Government. 
Some slight damage was done to the company’s property, but the cables have not suffered in any way, and continue in good working 
order. 

(7) Premises have been secured in various parts of London, two of which (Albany street and King’s Cross) are thorougialy equip 
and in full working order. Work on the remaining two (Camberwell and Shepherd’s Bush) is being rapidly pushed forward, and should 

before the end of the year be in full operation. It has been considered necessary te have one large central repair depot, and with this 
| object in view an extensive area of land has been secured at Walthamstow. Buildings are now in course of erection, and will be ready 
for occupation by the company towards the end of the present year. Aconsiderable saving in working costs will be effected thereby, 
| The garages and depots together, when completed, will accommodate between 300 and 4oo motor buses. The directors have pleasure 
| in stating that the 40,000 6 per cent. cumulative preference shares of £5 each were fully subscribed. Owing, however, to non-delivery 
| of chassis to time according to contract, the greater part of the money has been lying on deposit at the company’s bankers. 
| Soa 
| STATEMENT OF BANK ACCOUNTS. 
| The following statement shows the position at the end of S-premBer of banks which issue monthly 
| and guarterly statements of accounts :— 

| Liabili- Deposit Vash “cash at Disco’nts 

Shon te |:am al Miscel- TorTau Han Discounts, 


Leasrzt- || and at Call and Invest- where Miscel- | Toran 


Loans 
Share- rent Ac-  laneous, Short ments. stated * | laneous.| Asspts, 
holders. counts, &c. — = had Notice. separately - 


£ as # £ a) & 


x z .i 1 
Capital and Counties 2,370,000; 32,627,326 709,644, 35,705,970] 5,223,451/4,347,967 4,986,115 oe 19,469,888) 1,679,549 35,706,970 
LACES weccvccccscs 6,751,600 64,646,625 1,120,422 72,518,647 |10,615,759)/5,585,406 12349460 8,187,667 32,939,35512,841,000, 72,518,647 


Londonand S.-Westn. 2,000,000 13,588,501 329,891 15,918,392| 1,916,710 795,700 3,994,570 eh 9,201,883 9,529) 15,918,392 
London and West- | 


| ee 4.200,000, 26,883,951 2,151,625 33,235,576} 3,540,591 3,836,200 3,885,000 6s 17,117,320}2,856,465 33,245,576 

| Lond. City & Midland 6,426,476 50,181,205 3,227,589 59,835,270} 8,040,665 7,111,912 6,858,973 4,741,475 28,514.999/4,587,248 59,835,270 

| London Joint Stock.. 2,945,000 18,690,699. 1,415,125 23,050,824) 2,478,305 35,018,993 3,491,084 on 10,203,102)1,859,340 23,050,824 
National Provincial of 

a 5,300,000 53,372,975 646,432 59,319,407] 7,738,919 5,799,996 14967521 - 32,821,971 mi 59,319,407 

| North & South Wales 1,262,000 10,666,353 583.967 12,512,320) 2,716,390 - 1,700,457 - 7,114,568) 980,905 12,512,320 

| RARE Baa ve sv ee00000s 3,563,653 28,264,469 1,820,302 33,648,424) 4,366,309'5,859,885 3,493,384 2,840,728 14,671,846)2,406,272 33,648,424 
Stamford, Spalding, & 


ee 474,590 3,232,815 26,507 3,733,912} 307,313 54,067 669,344 144,670 2,451,926} 106,592) 3,733,912 
Union of Londen and 


Smiths. ....cccces 4,704,786 35,680,253 5,009,093 45,394,132) 6,065,838 6,910,700 6,345,613 


os 20,281,928}5,790,053)45,394,132 
Williams Deacon's .. 1,650,000 10,716,219 247,799 12,614,009] 1,633,006 837,109 2,338,229, 1,823,729 5,375,919] 606,017:12,614,009 


SS 





| a balance of £49,433 remains. Out of this available balance the | tendents, there remains a balance of £2,864, to which has to be 
board propose to pay a balance dividend of 8s per share (subject to | added /144 brought forward. The half-yearly dividends on the 
| income-tax), making, with the interim dividend, 7 per cent. for the | preference shares have been paid. The directors have provided 
| year, carrying forward £17,433. for wear and tear of machinery £250, and they now recommend a 
MISCELLANEOUS COMPANIES. dividend on the ordinary shares of 24 per cent., absorbing £1,125, 
BARCELONA TRAMWAYS.—A general meeting of the members and the addition of £350 to the rubber extension account, leaving 

of the above-named company will be held at the Tramway offices, | #2°3 © be carried torward. 
| Moorgate Station Chambers, Moortields, in the City of London, on LONDON MOTOR OMNIBUS.—The report to June 3oth states 
| Wednesday, November 14, 1906, at 12 o'clock noon, for the pur-| that the company commenced its service with five omnibuses on 
pose of having an account laid before them showing the manner | March 27, 1905, and on June 30, 1906, had 98 running, the daily 
in which the winding up has been conducted, and the property has | average number of omnibuses on service throughout the period 
been disposed of, and of hearing any explanation that may be being 38}. The gross revenue and profits from all sources amounted 
given by the liquidator, and also of determining by resolution the | to £124,939. The total number of passengers carried was 
manner in which the books, accounts, and documents of the com- | 18,351,098. The profit, after making allowance for depreciation, 
pany and of the liquidator thereof shall be disposed of. amounts to £15,682. After deducting the interim dividend, at the 
IND, COOPE, AND CO.—It is officially intimated that the | rate of ro per cent. per annum, to October 31, 1905, on the issued 
fusion of the two breweries (Romford and _ Bnorton-on- | ordinary shares, paid December 8, 1905, and the dividend at the 
,,; Trent) is an accomplished fact, and that the directors have | rate of 6 per cent. per annum on the cumulative preference shares, 
decided to place the management of the whole business under | paid July 1st, while £4,000 is put to reserve fund, the directors now 
the direct control of one managing director, Mr C. Howard | recommend a dividend at the rate of to per cent. per annum in 
Tripp, who for the past 13 years has been joint managing | respect of the period November 1, 1905, to June 30, 1906, on tae 
director with Mr Chas. W. Matthews, and Mr Matthews, we | issued ordinary shares, and carry forward {953. The profit and 
understand, will in future be the director in charge of the London | loss account shows from January 7, 1905, to June 30, 1906, that the 
, Romford cffice traffic department expenditure was £49,536; maintenance of motor 
KINTYRE TEA ESTATES.—The report for the year ended | omnibuses and depreciation, £49,090; general expenses of ad- 
June 30th states that the net profit amounts to £3,330, and after ' ministration, including directors’ fees, secretary's salary, law and 
paying directors’ fees, &c., income-tax, and commission to superin- ' accountants’ charges, stamps, telegrams, general printing, 
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and office wages, £7,838; and formation expenses, 
' fixed plant and machinery, structural altera- 
and fittings--amount written off, £2,791. 


stationery, 
underwriting, «Cc. 
tions, office turniture 

SOUTH AFRICAN REAL ESTATE TRUST.—The report for the 
rear ended June 30th states that the profit for the year under 
~ , amounts to £9,830. This, together with the balance 
Semi forward, £11,771, makes a total of £21,601, which has 
been disposed of as follows :- Dividend No. 3 of 73 per cent., 
jeclared at last annual meeting, £11,250, depreciation £53, together 
a unting to £11,303. The directors now recommend the pay- 
ad of a dividend of 5 percent. This will absorb £7,509, leaving 
£2,798 to be carried forward. 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION —The following returns for the 


month of September have been received, and the output and profits 

where stated, for the two previous months are added for purposes 
i Sle sd, 

of comparison :— 





























| Yield Profit. 
Sept. | Au July. | Sept Aug. } July. 

ft | Ozs. | Ozs. | Ozs. if : ee 

wee. 12,212 | 12,307 | 11,524 | 21,08 21,500 | 19,565 
dngelo. ooevee-ees-erere-77| “PAI0 | 585 | “asl | 350} 1.200 | 75 
BONANZA. «00-0 see reese rere | 2,454 | 3,022 | 3,426 | 4,025 | 4,853 | 5,960 

state & Gold see. se Pak 
— eae iS ies | 16,783 | 16,988 | 15,830 | 30,956 | 31,731 | 29,155 
Champ @’Or .....--++++0++ t 3,241 3,207 aAne Pia] 1 
City and Suburban........-. | 9,883 10,219 9,864 16,45 17,333 | 17,263 
Consolidated Langlaagte .| 6,461 6,332 | 6,029 6,757 | 6,400 | 5,524 
Consolidated Main Reef ....| 6,272 6,681 6,397 7,510 791i 7,911 
Crown Deep....-+++--00++: 11,139 | 11,435 | 10,684 19,450 19,000 | 17,750 
PEETNDE 6 ui 060 ssincaacions | 10,527 | 10,668 | 10,596 23,002 | 23,007 | 23,030 
DIRE occ ccccccvccses |} 6485 | 6,144 6,452 5,086 | 4,495 5,033 
Durban Roodepoort ........| 4466) 4495 | 4,393 ' | 6,150; 6,0c0 
Durban Roodepoort Deep ..| 3,735 3,859 5,811 1,150 1,500 1,406 
Elandslaagte .........+++6. 125 Ot ei t 
WARPRIEG ncn ccccccerceccceves 12,931 | 13,113 | 12,932 | 29,568 | 29,111 | 29,092 
Ferreira Deep . ......+++++: 12,736 | 12,743 | 12,413 2,55) 31,500 | 31,050 
French Rand ........-+---- 6,555 6,752 | 6,257 5,069 5,234 | 4,845 
Geldenhuis Deep .......... 10,250 | 10,009! 9,679 13,000 | 12,150 | 12,050 
Geldenhuis Estate.......... 7,193 7,281 | 7,223 | 15,674 | 15,677 | 15,472 
OTE ccc ccccccccccowcee 2,339 2,464 2.302 1,811 21:4 | 1,4€0 
Glencairn Main Reef ...... 4,624 4,539 | 4,265 6,184 | 5,785 | 5,703 
NE Tc cenccssetnnde ase 6,766 | 7,172 | 7,092 9,500 9,350 | 9,750 
Glynn's Lydenburg ........ 1,360 1.353} 1,519 es a t 
MEMES FN ta rinvdsccouncuct 4,281 4,335 | 3,889 4,904 | 4,492) 3,522 
Jubilee . 1,969 | 1,876) 1,737, | | 4 
JUMPEMS ... 2.0 - cece eee eeees 5,142) 4,996 | 5,050} 7,106) 6447 | §,775 
Jumpers Deep..........+.+-| 6,492 6,656 | 6,510 2,750 2,700 2,550 
BROMUS. 2. cccccccccceces 10,598 10,448 | 10,090 | 14,012 | 13,010} 12,021 
Knight's Deep ...........- 10,619 | 9,890} 9,888 16,804 | 15,523 | 14,204 
EE PEE 4,478 | 4,641 | 4,521 | 49,260 | 3,722 3,049 
Lancaster West ...........- 2,108 2,185 | 2,116 1,937 1,473 1,479 
Langlaagte Deep 7,680 7,975 | 7,673 | _7,100| 6,400} 6,650 
Langlaagte Estate.......... 9,323 | 9,300 | 9,255 | 14,200 | 12,600 | 13,200 
Luipaards Viei ........... 4,827 | 4,502) 4,032 | 6,021 | 5088 | 3,939 
May Consolidated .......... 5,860 | 5,944 | 5,839 | 12,055 12,185 | 12,414 
Meyer and Charlton ........ 5,965 5895} 5,612 | 10500 | 10,504 | 10,053 
SCE nctcccevcasseees 7,747 7,498 | 7,422 | 8,221 7,254 | 7,267 
NGI . occcsccsessccsers 6,951 | 7,198 | 7.385 6,394 | 7,619 | 8378 
New Kleinfontein .......... 12,211 12,384 | 11,611 | 17,506 | 16,526 | 14,597 
New Modderfontein ........ 6,290 6,094 | 5,513 6,594 | 6,302 5,332 
re 7,232 7,544 | 7,354 | 15,835 | 15,793 | 15,540 
New Rietfontein............ 8,675 7,750 6,965 | 13,150 | 11,716 | 11,139 
New Unified Main Reef .... 2.566 2,787 2.623 1.010 1.181 | 620 
Rd iincrne son cas iancoues 3,799 3,816 | 3,834, 5,944) 5297! 5,42 
0 a es 1,656 1,819} 1,450 614 270 | *556 
North Randfontein ........ 6,138 | 6,367 | 6,136 | 8,400, 8,200 | 7,600 
eS, re 11,686 11,904 | 11,814 | 15,260 | 15,150} 15,700 
Porges Randfontein ........ 6.214 6,527 | 6,257; 8,800} 8600; 9,400 
Princess Estate and Gold ..| 3,502 3,558 | 3,325! 3438 | 3,340] 3,187 
Serre 21,043 21,414 | 20,563 ; 55.438 | 55.435 | 52.962 
Robinson Central Deep ....; 10,848 | 11,034 | 11,148 | 31,647 j 31,865 |; 31,973 
Robinson Deep ...........-. 16,768 16,473 | 15,677 | 35,728 | 33,578 | 32,961 
Robinson Randfontein... .. 5,92 6,012 | 5,785 7,000} 6200} 6,000 
Rocdepoort Central Deep ... 3,155 3,160 3,219 2,973 | 3,011 | 2,777 
Roodepoort United M.R.... 4,078 | 4,507; 4,642 5,374! 5508 6,007 
Rose Deep............ ee 9,696 9,551 9,580 12,200 12,950) 12,360 
EE vacickesebevevens< t 1,835 | 1,560 t 1,745 1,005 
Ces tie oinewniawenenes 4,355 4,129 | 4,432 t t + 
Simmer and Jack .......... 22,855 | 23,110 | 21,109 59,226 41,103 | 33,939 
Simmer and Jack East 10,971 9,615 | 8,450 8,839 4,023 2,195 
South Randfontein ........ 5,696 5,895 | 5,879 5,750 4,900 5,000 
Transvaal G.M. Estates 4,581 4,493 | 4,120 t t t 
EE os init anccnvenae 2,761 2,783 2,746 832 755 633 
PTAs 60. cevcccccves eves» 9,640 | 10,135 | 10,413 | 17,323 | 18,505 | 18,231 
EE eee 7,781 8,445 | 8,052 5,259 5,777 5,330 
Village Main Reef .......... 14,571 | 14,959 | 14,342 | 22,555 | 22,503 | 20,501 
Vogelstruis Estates ........ 2,636 2,545 | 2,376 t t ' 
West Rand Central ....... 1,039 9938 | 1,042 t t f 
ct 2adincccidoveress 1,202 1,454 1,339 *205 34 *366 
Witwatersrand Deep ...... 11,147 | 11,356 | 11,234 | 18,522 | 18,001 | 17.811 
EE Actaciyebneennace 6,200 6,063 6,401 6,185 6,008 7,088 
NE cuestvescecccde 843 | 908 1,162 | t t t 
* Loss. t Return not yet received. 


RIO TINTO.—The interim report on the operations during the 
current year states that the deliveries of pyrites in the United 
Kingdom have so far this year been rather beiow those of last year; 
the Continental and United States consumption is, however, higher 
than that of 1905. The copper contents of pyrites shipped to all 
markets has been somewhat lower. The consumption of non- 
cupreous sulphur ore is very largely in excess of the previous year. 
The quantity of refined copper produced will probably somewhat 
exceed 1905. The ore mined during the first half of the year was 
of about the same quality as that obtained from the mine in 1905, 
and this year’s output of copper at the mines will probably be 
larger than that for 1905. The position of the copper market has 
been exceedingly satisfactory during the whole of this year, and 
even better prices have been obtained than in 1905, and all indica- 
ions point to a continuance of high prices. The consumption all 
over the world increases at an even more rapid rate than the out- 
put of copper. The directors have to declare, out of the estimate 1 

















profits of the year, a dividend for the six months ended June 30th 
of 2s 6d per share, tax less, on the 5 per cent. preference shares, 
and an interim dividend of 50s per share, tax free, on the ordinary 


hares, both payable on November rst. 
RETURNS. 


CRUSHING 
(For last calendar morth except where otherwise stated.) 


MINE 


Alaska Mexican..... eves coecees 
Do Treadwell 
Do United 


RUE udp tncncccndeunadéscauas 
Akrokerri (Ashanti) ............ 
Associated of West Australia .. 
Abbontiakoon Block 1] 
PUI sas 4 «ce cnddaddncmeaie 
Artenior (Matabele) ..... ecccess 
BOMOVUG PID... 6c ccccccccccccces 
Bernheim (Mazoe)....... eekenee 
3ibiani 
PN sd a ceadcacdedecceded 
Brilliant Extended.............. 
Cosmopolitan Prop. .... 
East Gwanda 
Forbes Rhodesia ...... 
SN 8 60s. cacccndusecceseaduaen 
Golden Valley (Mashonaland) . 

Giant Mines of Rhodesia 
Great Boulder Proprietary...... 
Great Fingall Consolidated .... 
Globe and Phoenix.............. 
Golden Horseshoe .........-.0++ 
Great Boulder Perseverance.... 
Hainault 





Hannan's Reward and Mount 
SIND, itididccundtcaiecs 
RUINS << ccaciecudebaanéeadases 
Wee dcakvaseccdséuncnanadenns 
Kelly's Queen B ock............ 
Killarney Hibernia ........ 
Lake View Consols ..... avke ded 
BUDO C4ie chau abadcennsucaseees 
Morven (Rhodesia) ............ 


Matabele Reefs and Estates .... 
Mill’s Day Dawn United (fort- 
Si Sasccedésscseeutvetas 
Mount Morgan 
PROUD TIED cdktctesnnussvscads 
No. 2 South Great Eastern...... 
et CONE oes ca cccues eeeccesce 
New Zealand Crown............ 
New Rhodesia .... 
Oroya BYOWMRIT ...ccccscccess 
Penhalonga Proprietary 
Raub Australian........ccceces- 
Red Hill, Westralia 
PENS Ke.00 se duud dew aedeneous 
Rhodesia 


Rhodesia Consolidated 


Surprise 


Westralia Mt. Morgans (4 weeks) 





Rhodesia Goldfields .......... ae 


IG MNT SN Udek des dcccestucmens 
ict csatkacuna immenehorien 
I PID snkitnniondhsnewn 
SR GEOG  wecccncaccevcces 
Talisman Consolidated 

BE. caren cncccnendcesecivceees 
WOU abduncésmornsedauueese cad 
Wanderer (Selukwe)............ 
Wassau (Gold Coast) .......... 


<* 


Tons 
Crushed. 
fe} 
Sy 
Mill. §6 
e 
oF 
21,247; .. 
90,580 .. 
2.40} .. 
4,585 .. 
3,483! 2,965 
2,140; 1,320 
9,018 3,775 
5,800; .. 
6,916, 6,120 
1,260! 700 
4,551; .. 
1,400; .. 
3,389 4,250) 
1,130! .. 
4,606; .. 
9,515, 9,545 
4,762; 4,202 
877, 800 
1,459} .. 
1,12) 633 
4,320; .. 
12,206) 2,471 
21,485) 23,348 
6,897, 4,000 
| 20,235, .. 
14,671; .. 
4,821 
2,050; .. 
17,000) 17,000 
1,679| 873 
1,082) .. 
4,075) .. 
BRAG ee 
11,880) .. 
1,623; 1,086 
SESE ce 
2,055; .. 
18.576) .. 
6,630! 6,451 
5,210) .. 
503) 
1,974 .. 
1,403) , 
10,645 ‘ 
7,500 ‘ 
5,440) 
1,590} .. 
3,400) 2547 
761 344 
1.440, 620 
1,6C0| 974 
4.8.9) 2,930 
2,966; 4,265 
1,037) .. 
6,601 4,84¢ 
8,510) .. 
12,490) 7,082 
3,940} .. 
1,550} 809 
2,850} 1,¢ 0 
oo j|aaare 
3,200) 2,525 
6,500; 5,95 


The Commercial Cimes. 
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Gold Recovered. 





(P) 
Profit, 
a 3 _(V) 
Mill.| ‘§5 Total, Value. 
5 
Ozs. Ozs. Ozs. z 
. CV) £4,81]} .. \cV) 11,424 
e- |(V)£17,073) .. |(V) 35,230 
-. HV) £2,014; .. (V) 6,457 
2,982) 552 3,534(V) 14,983 
1,950 705 2,€55\(V) 10,449 
1,806 99 1,905V) 8,070 
aa ae -- ((V) 18,497 
ae on 5,061(V) 10,500 
1,079 719 1,798(V) 6,569 
498 113 6ll - 
1,478 176 1,654(V) 5,516 
xa ee 572 ies 
1,719 891 2,610(V) 10,350 
1,230\(V) £174 (V) 4,780 
oy ne -- ((V) 10,231 
1,397 890, 2,287(V) 8,718 
2,430} 1,227 3,657 ee 
557) 294 851 we 
“< ee 664 (V) 2,623 
404 223, «627 oa 
a ae 2,294 (P) 5,070 
| 11,829 440 12,269(V) 46,169 
4,036 5,398! 9,434(V) 40,037 
3,103} 489, 3,592 os 
~~ “a 12,204(P) 2,411 
oa | 6,689) ws 
i ++ | 1,653'V) 7,018 
9351(V) £263) ae ee 
2,737 7,337) 10,074;(P) 21,100 
1,CE6 346; 1,412! a 
aa aid | .. KV) 3,300 
oe ot | 1,463)(V) 5,303 
e s 3,5535)(P) 1,901 
ve .. | 4400. 
477 105; 582)(V) 2,177 
“* oe j 806) * 
ee és a age lv) 10,000 
os an Lond 
1,218 2,766, 3,984, .. 
; | 1,750) 
407; (V) £78 .. | oi 
ee cs } .. KV) 4,727 
534 781; 1,315(P) 1,200 
os a 12.293}(V) 53,143 
8607! 770| 1.577 6,698 
a3 we 880 ee 
. a | 546\(P) 384 
749) 428} 1,177)(V) 5,C50 
259 252} 511\(P) 685 
291 155} 446) =O 
995 368} 1,363) - 
874 614, 1,488)(V) 5,020 
1,147 723, 1,870} .. 
ee |  23(¥) 101 
3,016 497; 1,513 ‘a 
os “ue | 3,306/(V) 14,017 
2,857 1,507; 4,364(V) 18,504 
ee ee [ es, J? Tae 
1,000 160} 1,160)(P) 1,625 
614 202 816)(V) 3,459 
ee ee 2.319)(V) 9,147 
1,415 330; 1,745/(V) 6,629 
900 802! 1,702\(V) 5,791 
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31s 6d, and reds 2gs to 31s per qr, 504 Ibs. 





SL 





TRADE. 
Mark Lane, Friday Evening. 


Useful rains during the past few days enable farmers to make 
ess with autumn sowing, while more moisture would 
be welcome in many localities towards the promotion of vegeta- 
Market conditions, though devoid of irregular tendency, 
yronounced this week than the preceding one, but 
manifests 


distinct 


, Whites, delivered up, ranging at 29s 6d to 
In the country 
similar samples are marketable at 28s 6d to 29s 6d, according to 
Chicken wheat, 25s 6d to 26s 6d per imperial qr. 
ported descriptions, though by no means pressed for sale, have 
nally tended a little easier since last Monday, while anti- 
cipated liberal supplies from America and Canada this season 
less strengthen the hands of holders. 
32s, both ex ship. 


No. 1 Northern Manitoba, 
Hard Kansas winters, 30s 3d, 
Australian and New Zealand remain neglected and 








steadiness. 
Native grown wheat commands its value without difficulty, being 
) 28 per quarter above the late lowest, while supplies 
ontinue limited, as farmers at present turn their attention a 
in anticipation of a busy October 
yndon millers are steady purchasers of good to fine 









































































































Im- 





———— 
a 


{ 


| 
| 


| 
| 


| 








So 


——- Or 





1684 


nominal at the prices named, in face of new English now coming 
The former rules at 31s to 31s 6d. New Zealand, short, 28s 
to 29s, and longberry 28s 6d to 29s 6d, both 496 lbs, ex store. 
Russian shipments gradually increase, 








up. 


but most of the quality 
continues poor. Desirable grades meet with favour, the general 
range on sample being 30s to 335, ex gran 
Karachi, 30s 3d, landed, being scarce. 1 
30s gd, ex store. The Argentine to last advices, 
is mentioned favourably. The flour market has remained one of 
quietude since last Monday, buyers being fairly satisfied since 
late larger purchases transacted. Seller 1 general find it diffi- 
cult to secure asking prices, and here and there slight concessions 
would be met to facilitate trade. American first patents, 
24s 6d; secondary grades, 22s 6d to 23s 6d, landed. 

spring patents nominal at 26s, ex granary, and 
23 Kansas long patents 22s 6d to 22s 3d, 
23s 6d, both landed. Of bakers’ grades, Iron 
sellers, ex store. Kansas bakers’ 
holds steady. No. 1 households quoted 
Country flour sells at a firm range, an 
London go steadily into con 
mefit. Patents, ‘k upwards. 
store. Leading Hungarian brands are mai 
at 298 3d, ex store. 


Choice white 
‘late nominal, 63 lbs, 


ary. 






is 


crop, according 


> i 


24s to 
Leading 
choice winters, 
and short 23s t 
Duke, 20s 6d, 

Town house- 
ex mill. 
1 supplies railed up to 


quality 


are little offered. 
at 22s 6d, 
sumpti still possessing 


22s 6d per sac Cascadias, 24s, €x 


ntained, while scarce, 
Australian patents move in 
direction, while readily offered 20s to 20s 6d, 
21s 6d, ex store, 280 lbs. There was n 


in wheat cargoes during the week, buyer 


a downward 
ex ship, 2ts t 

tt much business stirring 
rs exercising a general 
attitude of reserve, but prices, though being easier inclined in 
the early part of the week, became steady A part carg 

Bessarabian-Ulka, on sample, f.a.q., November shipment, sold 
ditto, October 2oth-November, 29: 11d; blue off 
ditto, October-November clearance, at 
Dealings of only moderate extent resulted in parcels, 
including No. 1 Northern Manitoba, October, 30s; October- 
November, 30s to 30s 34; afioat, 30s 9d; No. 2 ditto, November, 
29s 9d; No. 1 hard Manitoba, afloat, 31s; 
November, 30s 6d; and choice white Karachi, loading, 30s 1o!d. 
Quantity of wheat passage for Europe estimated at 
3,470,000 qrs, as compared with 3,450,000 qrs at same time last 
year. English malting barley is in fair supply, and with a 
sustained demand recent prices are weil maintained. The lower 
qualities, however, continue to attract chiet port. Medium to 
good types, 28s to 335; fine, 34s to } Grinding sorts 
fully supported late advance, and elicited a fair share of atten- 
tion. Odessa-Nicolaieff quoted 19s, ex ship, and Persian, 17s 9d 
to 18s, ex quay. Cargoes opened the week easier, but subse- 
quently became firmer. A part cargo Danubian-Bessarabian, 


later. 


20S 5 


coast, 31s 414d; and 


30s 714d. 


stem, 


October, 30s 9d; 


on 1S 


sup] 


38 pet qt. 





November, changed hands at 18s 19'%d: ditto, October 2oth- 
November, at same figure. Azoff, February-March, 1gs 3d, and 
ditto, due out October 13th, 19s. Odessa-Nicolaieff parcels, 


September-October, sold 18s 6d; October-November, 18s 6d; 
and November-December, 18s 7%d to 18s gd. 
dealt in quietly, prices of round being ge 
week. La Plata, 22 


Maize on spot was 
erally 3d lower on the 
3 gd, and Odessa, 20s od, landed. American 
mixed nominal. Of cargoes, River Plate, late September clear- 
ance, sold 19s 10'4d to and October-November, 
19s 10%d, with parcels of ditto, October-November, 19s 714d. 
Imported oats denoted no particular change, though trade is very 
quiet. 38 lbs Russian, 16s 3d to 16s gd, ex quay, as to sample. 
To artive, 38 lbs, white Libau, October-December, sold 15s 6d 
to 15s 414d, f.a.q 
October, 15s 6d. 


20S, 


20s to 


Danubian, afloat, rss 7!'¢d, and September- 


sae 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, and 
1903-4 :— 


1906-1907 | 1905-1906 | 1904-1905 | 1903-194, 
ewts. owts. cwts cwt, 

Imports—Wheat (5 weeks to Sept. 29} 10,403,80C' 10.°09,70'| 9,942,20C| 11,230,900 

Flour . es 1,496,001; 1,200,50 | 1,0944,80.; 2,466,100 

| 

cnc 

11,904,8°C| 11,701.20 | 10,987,100} 13.697 000 
Add _ week ending Oct. 6 — Wheat} 1,358,10( 918,20(| 1,724,500) 2.183.000 
BE isieieddncconadunaekyabed 346,70 507,10 265, 20C 372,700 
Total imports 6 weeks ..... } 13,619,60(' 12,926,50C 12,976 8% 16,252.700 
Less exports—Wheat............... | 56,906 17.20 21.700 26,000 
DE ‘Genk devcctesneaks cant “i | 19,20€ 9,90( 10,30C 10,000 
Net imports.............. | 13,563,50¢' 12,899,40C| 12,944,800! 16,216,700 

Add to this the estimated sales ol} 
home-grown wheat ..............-- £,582,40C' 6,2€4,00C 3,460,900; 3,037,200 

Six weeks’ home supplies ............! 19,145,900; 19,163,40C, 16,405,700) 19,253,900 

| -- 

Average price of English wheat per! ra aA | 3g A e @ie4 
EE ha eiidkbedsiwasscccabionas oo Oe 4 26 9 30 2 25 10 
NE Kip ankKecuabacssakeewens | 6 Of 6 2 6 114 5114 
ae busheis | busheis. | bushels. | bushels. 

“ Visible supply ’’ in U.S. centres,bush.} 34,652,000| 20,762,000} 20,797,000) 20,858,000 

Do do in ewts. | 18,5€3,600' 11.122 500! 11.141.200 


11,179,300 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 





THE ECONOMIST. — 














the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended October 6, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 














ee ere ts 
ST 6. ee ns: 
—,.~ 
. 

a [October 13, 1906. 
$$ i 

| QUANTITIES SOLo, AVERAGE Prices 
Wheat, Barley, | Oats, Wheat | Barley, | om 
1906. qrs bsh qra tst) 4rs bh os -. a —. 
Oct. 6...) 87,200 0 , 185,145 35724 4 | 21] 3&5 | & 4 
Sept. 29:.| 83,907 0 129,209 2/ 419922 1 | 259 | mg | 63 
22..' 90,292 3 76130 7| 37120 7 | 29 | 3 | 62 
15... 89,745 2 | 41,070 7| 34.330 2 2511 | 94 3 | 0 
8..| 73579 3 > 19443 3| 32679 1 | 264 | 29 | 1 
1.1) 55,716 5 | 4,758 0| 22580 3 | 29 | 4 3} 3 

1305 ......, £9579 1 | 147570 3| 311906 | 29 | wo) x 
1904 22... '| 54.607 1 | 153200 5 | 43,5795 7 | 302) a5 6 | 383 
1903 .2.2.., 56,620 7 | 58,717 O| 31189 © | 2510 | 23g | yee 
1902 ..000+! 72,647 2 95,387 6! 34,082 4 | 25 5 | 9 2 i ns 





THE IRON AND COAL TRADES. 

The production of pig-iron, never greater previously, ye : 
below the demand, as is evidenced by the sae that’ tie cau 
in Connal’s yards c ntinue to decline, but this seems hardly 
sufficient reason for the manifest improvements recorded jn 
quotations during the past week. Whereas last Friday the price 
of No. 3 was §§s to-day it is 56s 3d, and with the continuance of 
the favourable reports of the condition of the industry in other 
countries, it would occasion no surprise were figures to still 
greatly increase. Shipments to the Continent are on a larger 
scale than at any previous time, merchants being ina great hurry 
to fulfil their contracts before the shipping season proper comes 
to an end. The market in hematite is still weak in tone, bein 
adversely affected by the strike on the Clyde, which, if protracted 
at any length, must react upon the steel trade, and eventually 
upon hematite. To-day’s prices in Glasgow were as follows:— 
Cleveland, 1d, 56s 3d cash, 56s 4d seven days, s6s 6d, 
50s 7%d one month; buyers, 56s 2'%4d cash, 56s 614d one month; 
sellers, 56s 3d cash, 56s 7!'2d one month. Market strong, large 
business. Cumberland sellers, 69s cash. Market idle. Connal’s 
stores to-day, in Glasgow :—Scotch, 10,909 tons; other makes, 
5,500 tons. Middlesbro’ No. 3, §72,265 tons; standard, 18,058 
tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated October 11th, 
is as follows :—Pig-iron: The market is strong, with good busi- 
ness doing at advanced prices. No. 3 G.M.B. has been sold 
to-day at 56s 3d, and this is the general quotation. Hematite 
is rather weaker at 6d for East Coast mixed numbers. 
Manufactured iron and steel Works are fully employed, and 
prices remain unchanged. Steel ship plates, £7; steel ship 
angles. £6 12s 6d; iron ship plates, 47 5s; iron ship angles, 
£7 583 iron bars, £7 §s, less 2% per cent. Iron ore: Sellers 
are very firm, and large business has been done recently at good 
prices. Best Bilbao Rubio iron ore (50 per cent. iron), 21s 6d; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade, 
hematite, 25s; C grade, Cleveland, 19s 6d; IF grade, basic, 
19s 6d, c.i.f. North-East coast ports. 

The Zron and C Trades’ Review writes as follows re 
specting manufactured iron and steel:—In the finished depart- 
ment of the iron and steel trades there is a rather quieter tone 
again in some directions, and a few works here and there are 
running short time, although the majority are in full operation. 
The expected advance in the price of plates and angles in the 
North of England has not taken place, moreover, despite the 
increasing cost of production, and the bar manufacturers have 
also retained former quotations, with the exception of a rise of 
2s 6d in Welsh tinplate bars. There are few other features or 
changes of importance to note. Steel rails remain in good de- 
mand, and heavy sections still command about £6 7s 6d. It is 
stated that they are obtainable at £6 5s, probably in second 
hands; but from Barrow the report of an order for 
Burmah at £6 10s. In the North of England steel ship plates 
remain at £7, iron ship plates at £7 5s, and steel ship angles 
at £6 12s 6d, less 2'4 per cent. f.o.b. Steel joists are quoted in 
the same district at Zo 7s 6d. Axles and wheels are meeting a 
ready sale. 

*Steadiness”’ is perhaps the best term in which to describe 
the condition of the coal trade during the past week, and New- 
castle quotations show but little variation. Best and best 
small steams are very firm, and other sorts are also in good 
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request. Quotations: Best steams, 1os to 1os 6d; small 
steams, 6s 6d to 8s; Northumberland, unscreened, 8s 6d to 
9s; gas coals, tos to 11s 6d; coking coals, 11s to 


11s 6d; coking smalls, 11s to 11s 6d; bunkers, gs gd to 10s. 
The conditions in South Wales have tended rather towards quiet- 
ness, owing to lack of tonnageandthe difficulties of discharging 
at continental ports, but the latent strength of the market is 
well demonstrated by the fact that best steams and many other sorts 
show no decline in price. Quotations :—Steam Coal: large, very 
best, 158 to 15s 3d; best seconds, 14s 3d to 14s 6d ; large, seconds, 
138 6d to 14s; drys, 13sto 1386d ; best washed nuts, 12s 3d to 12s 6d; 
seconds, 11s 6d to 12s; best washed peas, 11s to 11s 3d; seconds, 
10s 6d to 10s 9d; smalls, best, 9s to gs 3d; good, ordinaries, 7s to 
7s 6d; smalls, seconds, 6s 6d to 7s 3d; smalls, inferior sorts, 6s; 
patent fuel— best (including tax), 15s 6d to 16s; bituminous coal— 
households, best, 15s 9d to 16s; ditto, seconds and other sorts, 
from 11s 6d to 148 64; No 3 Rhondr, large, 15s to 15s 3d. The 
position in the Lancashire fields, while causing no uneasiness, 18 
hardly so satisfactory, owing to the tardiness of the warm weather 
in passing, but no relapse has followed upon the recent 
increases, while manufacturing tuel has still further improved, 
Shipping is now growing brisker, and bunker coals are well sold. 
Ouotations— Manchester district: Best housefire coals, 13s 10d to 
148 10d; seconds, 12s 10d to 13s 4d; common, gs 1od to Ios rod ; 
furnace and manufacturing fuel, 8s 9d to 9s 3d; best round engine 
fuel, 8s to 8s 10d; best slack, 7s to 7s 6d: medium, 6s 6d to 78; 


common, 5s 6d to 6s 2d at the pits 
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October 13, 1905. } 
——~"‘tHE COTTON TRADE. 
LIVERPOOL, October 12. 
t for spot tton has been smaller this week. 


The demand 


. sd sales ,000 bales, 
Estimatec ule 5 
| keyptian, 


of which 24,560 bales are Ameri- 
an 2.000 bales Eg 6,630 bales Brazilian, &c., g8o bales 
eae Tndian and African, 380 bales East Indian, 450 bales sun- 
a on 2,800 bales are for export speculation, and 


Tec Of these , , 
Gries. I i Imports, 48,775 bales, including 


32,200 bales for the trade 





39,624 bales American, 4,465 bales Egyptian, 45353 bales 
Brazilian, &c., 323 bales African. American has been in mode- 
rate request he quotations of middling and the grades below 

advan 31 points, good middling and fully good middling 
- “ nts. and middling fair 24 points, middling quoted 645. 
tie , rit have been in good request, and prices 
are hardening Brazilian. A good business has been done 
and quotations are advanced 32 points. Peruvian rough 
descriptions continue moderate demand at previous rates, 
smooth have been in good demand, and quotations are raised 
31 points Egyptian has been in fair request, but only a mode- 
rate business has resulted. Fair brown is raised 4, good fair 
and fully good fair %, good 74, fully good fair brown quoted 
934d, fine brown is exce}] tionally reduced ¥%, Joanovich and 
Abbassi unchanged In E ast Indian a moderate business has 
been done. The quotations of broach and Tinnivelly are raised 
8. other descriptions generally %. The future market has 
been excited with wide fluctuations on reports of frost in the 
cotton belt. The extent of damage is not yet known, but appar- 
ently it is 1 The close this afternoon is unsettled, with 
an advance in the week of 11 to 15 points: October, 6.02; Octo- 


vember-December, 5.92; December- 
January, $.62; Jan ebruary, 5.93; February-March, 5.95; 
March-April, 5.973 il-May, 5.9814; May-June, 6d; June- 
July, 6 15; July-August, 6. I:gyptian futures are 16 to 25 


points hig 


ber-November, 5.97; Ni 


03. 


CURRENT 


PRICES—THURSDAY. - 


I 
\Same Period Same Period 




















3 2 eo 
3.68 5 1905. 1904. 
Descriptions a | 7 ; = 
: : : ° ¢ > ing: . cS ° 
FP Be S/H |S 82S zs isz sg 
O12 6/4 BIS 4 O8| & |) B SA! & 
American. did a adad@adajsa did ad aidia 
Sea Island........ per lb! .~| .. | .. j13. (14 [21 oe | oe (14 oo | ee (17 
Florida ditto...........- oo (103 | .. [22h] ~. FS |] SB) .. } oe || BM os |. 
Ord GUO LM MidGM|MF GO|.LM GM G O'LM gm 
American ... .. 5°75 6:09 631 651/681 4:98 516 548) 5:16 5°52 5¢2 
Brazilian. Mid MF Fr. oF Gd |Fne rE Gd. oy ao Ga. 
ME cc cnecase 592 6°38, 6°64 .. | .. 24 5° oe . eu 
a eeeaue eens 5°99 6°43 6°65 ee || 5°20, 5°58; . 550 5:0 |, 
PPRERD occccccccccccene 5°91 6:35, 6°59 5°20, 5°58! . 5£0 590 |, 
Rio Grande ..........-- 5°64 6:02 6°24 .. 5°29 5°58 550590 |. 
eee 593 637 6°59 .. | .. || 5*20,5°58 550 590) ., 
Maranham ..........+- 564 5°85 662 .. | «. , 5°20 5°58 550,590 ., 
Egyptian, , en 
Brown ...0.--cee-seceees oo | oe Sb: SHE 10h | 10%, .. | OF BR | .. | OEE 8% 
ME disaduceccuvexaees oo | oe | Tee Sym SS | OB | we | oe | TE | oe | ce | MH 
Smyrna, Greek, Kc. .... . ce | ee oe | ee | cc oe} oUt ws 
West Indies, &c. | | 
Tahiti Sealsland ...... oe bee Leah acl ee ee each Sesd acl ee bee hae 
Peruvian—Rough ......' «. | «+ | .. | 825 865,960) .. | .. , S15) .. | -- (1100 
Ditto Mod. Rough .... 6°45 7°45 8°35)... .. |6°55 8°45) .. | 8451015 
Ditto Smooth ........ .. 5°65 6°18 6°38 6°48 6°63 5°08 5°60 551 566 5°90 618 
Ditto Sealsland........ | +. 8$ | 8$ 94/10) .. | 72 | 8h || .. | 88 l10 
RT eee .. | ee 480 515-5 80'645 .. -460 5°70! .. | 450 §00 
East Indian. GFr ror Gd, & G Fne|S'in rer Gd. Fne ror Gd. |Fne 
Surat— Mac. G'nd Surtee ee | oe | SP] oe ee 54 oo | oe 
ad » Broach ..|.. 5h) 535 5g o || e+ | Spx, Sg i} .. | SAB) See 
Bawginned Dharwar... 494,43 443... | 443, 5 oe 533:| £8 
Bhownuggar.......... 9545 414 4t5) 448, 4HE) Ste) Sty) 555 
M. Gin’d Bhownuggar 475! 4x5 444 48 4H). 4its: Sta, 448) Ste) Ste 5a 
Oomrawuttee, No.1. 435 4is 4t4 44h Ste! . 475) 438 4te) 4465 | 5, 
” Wo. B ..| oe «- | 4a | 4B | 48 } ee is 4t3 es 433 53 
M. Gin’d Oomra, No.1 43 | 44 43. 43 44 4s) 444, 448, 48 5 | 58, 
” » No.2 ..| .- | 4%) 4g | 48] -- 4s Sta _| 482) Sh 
M. Gin’d Khbandeish 4Ys dy Sie. | 43°44 .. || 437 4384 
BED. accaceccrceace -- 4 | 4 48 | eee 442 | 423) 43 
M, Ginned Co: 44 4ta .. | 42 44 
Bagalkote .......... ah ee MO | ae | ce | oo || oo | Soe! oe I] oo | 
ii vvcxcneandt wo] oo | oo | SHB, Sty} See] ~~ |] 0. | 32h) 4B i] oe | OR! 488 
Machine Gin’d Scinde .. |... .. | 4) 4x5) 44°) «. |... | 4g] .. | .. | 488 
i evcvkkexen<sces 33,35 4 4% 44 | 443) 339) 333 4g) 43 5 | 438 
Machine Ginned Bengal .. | .. 4y 49h 4x) 433) «- | 334, 4b | -. | S| 488 
Madras—Tinniveliy .... 54 5¢, 53% co J oo || SB i Sk | oe || Ete Exe 
Westerno...... Gil xe | SEI oe | ce bce Tl oe } Ga aa tl ee | OO 
Commilla .............. Noz| 44% Nol 534! .. | «- Nou 53 || .. (Nua! 53; 
Coconada Red. ........ | ee ee ee ee l Failr.. Fair. | 
imports, Exports, Consumption, &c. 
October 5. 
In. or 
1906. 1905. Dec. 
Bales. Bales. Bales, 
Imports from Jaa. 1...cccce 2,352,725 .... 2,922,045 .... — 609,320 
” wo WBE. Soci ccase 122,075 cece 257,620 .... — 135,545 
Exports ip WU, Raweckens 287,181 .. 548,197 4... — 61016 
» » WI. Bocccccce 17,562 40,994 .... — 13,432 
Consumption ,, Jan. l........ 2,856,$81 2,785,465 .... + 71516 
” = WOR . Beccsncee 268,263 ... 289,778 1... — 21.515 
Pk» wkd bewhetcunadpews 253,686 .... 660,200 + — 426,525 


The imports forthe week ending Oct. 5th amounted to 39,579 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 161,000 bales, against 
155,000 bales at the corresponding period last year. 





MANCHESTER, October rr. 


A strong tone has pervaded our market during the past week. 
A steady business has been done in cloth for export, but quite 
a number of offers are too low for manufacturers. The con- 
tinued hardening of the raw material in Liverpool has made it 
difficult for buyers to operate freely. An encouraging cloth 
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demand has come forward from Calcutta, chiefly in shirtings. 
The various outlets of India are healthy, the demand being 
extensive. China buyers have done very little in any makes of 
cloth. Buyers for the smaller markets have dealt to a fair 
extent in a variety of cloths. Price and delivery, however, in 
some cases have been difficult to arrange. T-cloths and Mexi- 
cans are very strong indeed, engagements being extensive for 
most producers. The home trade houses have been consider- 
ably pressed by retailers for quicker deliveries and larger par- 
cels. American yarns for home use have well maintained their 
strength. The scarcity in the medium numbers of weft is still 
a marked feature. A steady trade has been done, spinners 
obtaining full prices. Export yarns have moved off fairly well, 


a miscellaneous trade having occurred for various markets. An 
increasing business has come round in Bolton spinnings, and 


producers are in a very strong position. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 








Price, 

+ Oct. Price,|Price, Price, Price,' Price, 
1l, |? Oct. +Sept. +Sept. {Sept. tSept. 

1906.| 4. 27. 20. | 13. 6. 









sdadisd sedis dig disad 
Raw Cotton—MiddlingAmerican.perlb 6°31 5°96 560 562 551 5°41 
— Good fair brown Egypt.perib 0 848 0 8309 09 09;|0 9% 
arns 32’s iwist perlb}010'0 95 0 98 O94 O 848 0 os 
— 40's weft perlb 01030 98 O 93 0 9s 0 0 
— 60's twist (Egyptian) perlb 0164 016/016 G16 016 016 
2-in. Printers 116 yds, 16 by 16,32’s and } 
GD Mindcces: sawscdengudecscovesveces 16 5°16 1/1510 1510 1510 1510 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
WW nonccccdccngasneseubouneaseuased 615 2 1411 1411/1411 1411 


33-in. ditto, 38 yds, 18 by 16, 10 ibs......| 8 33 8 i 


8 0 8 0;8 0;8 0 
$-in, ditto. 374 yds, 16 by 15,8} }bs ....| 7 36 7 14 7 0 7 :0'7 0!7 0 


(IL) Compared with Previous Years.* 




















Price, Corresponding Dates in 
t I —_—_———_—__-_ 
1 Bee | | 
1906. 1905. | 1904. 1903. 1902. 1901, 
sdsdijsdis dais disada 
Raw Cotton—Middling American.perlb 631 5:34 5.58 590 472 486, 
_- Good fairbrownEgyptn..perib 0 8+3 07%; 0 723 0 8 O74 0 53 
VYarne—S0's twlat occccccccccecce< perlb O01, \0 && O 8 O 82 O74 07 
ae OD WED sc cccccsscecs ----perib 010 0 83 O 8% O8% ¢C 7/0 
— 60's twist (Egyptian) ....perlb 0 i6$ 0 14 | 0128 0 134 0 113' Oo 
32-in. Printers, 116 yds, 16 by 16,32’s and 
Mnanknccnnssaadeanekadueesseuaans 16 5 15 10814 10814 1412 9 '12 103 
36-in. shirtings, 76 yds, 19 by19, 32’s and | 
IW dé dedaccuducqusesuseesacesenteute 15 6 1410314 3 13 6 12 3 12 4 


38-in. ditto, 38 yds, 18 by )5, 20 Ibs...... 
59.in, ditto, 374 yds, 16 by 13, 8}1bs .... 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of p-evious years 
in approximate decimal equivalents. + Nominal quotatiors, 


7370 61'6 5'5 8/5 





THE WOOL TRADE. 

The English wool market continues firm with more inquiry and 
perhaps with a little more business. 

Our Bradford correspondent, writing on Thursday, says :— 
Wool has been steadily coming down in value for two months 
or more; the greatest impression on prices has been effected 
during the last two or three weeks, and yet it has taken five 
weeks of flat markets to bring down 4o’s tops from 17%d to 
1634d, and to knock a halfpenny off Irish and English half-bred 
wools. The highest price of the year for 4o’s tops was 18d, and 
it did not last long. The fear of a repetition of 1g00 is, however, 
so strong that the effect has been most serious in stopping all 
new business in yarns and piece goods. The old contracts in 
the hands of spinners keep them very busy, the consumption 
in the woollen districts is enormous, and the scarcity of wool 
on the spot is apparently as marked as it was last year. What 
next year may bring is quite uncertain, but apparently the trade 
does not really believe that the increased quantity will bring 
about any material reduction in values. No heavy forward 
selling is going on, and prices for next year’s deliveries are 
stiffening. 








THE LEATHER TRADE. 


There has been a fair enquiry for leather during the week, but 
the volume of business resulting has been restricted as buyers can 
with difficulty be persuaded to pay the prices required by the 
tanners. Quotations, especially for forward delivery, are very firm 
owing to the steady advance recorded in raw hides. Stocks have 
been reduced to very moderate compass, and cf some descriptions 
there is a marked shortage of supply. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “Postscript ’ 
Mincing Lane, Oct. 12. 


SUGAR.—The quiet feeling so pronounced in this market for 
some time past was again in evidence during the greater Part of 
this week, the trade showing no disposition to depart from a hand. 
to-mouth policy, while only slight speculative interest was forth- 
coming. Raw kinds were also in poor support, and rates tended 
against sellers. To refiners, firsts, basis 83 per cent., ready, sold, 
as 6d, f.0.b. World's visible supply at the moment is estimatcdiat 
1,261,000 tons, as compared with 1,229,000 tons at same time last 
eir. 
, Home ReEFinrp.—Cubes were taken to a moderate extent, 
Tate's No. 1 selling at 19s 44d, and No. 2 18: 44d. Pieces quiet, 
but steady, while in small supply. Mid to gocd yellows, 12s 6d to 
13s 6d; whites, 14s to 15s. Fine granulated, 18s 3d; standard 
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ditto, 17s 9d. Lyle’s No. 1 granulated, 18s 3d; No. 2, 178 3d. 
Yellow crystals, 16s to 16s 6d, as to make. 

ForEIGN ReErinepD.—Cubes quiet, business being of a retail 
character. W. S. R., prompt, 13s 74d; S. and T. 138 4$d; 
Meyer's, November-December, 13s ; S. Z. G., ditto, 138; R. A. V., 
13s 3d; and Say’s, 14s 3d, f.o.b. Continental granulated quiet 
all round, and barely steady in value, though closing firmly. Ordi- 
nary first brands, ready delivery, sold, 11d 53d to 11s 6d; October, 
Irs 37d to r1s 3d and r1s 3%d; November-December, 11s 2}d, 
11s 14d, and 11s 24d ; May-August, 11s 32d to 11s 444d, f.o.b. 

Bgeet.—After being dull and easier, improved on increased buy- 
ing. October sold, 9s 334 to 9s 54d; November, gs 24d to cs 3}d; 
December, gs 3d to 9s 44d and 9s 33d; January-March, 9s 44d ; 
May, 9s 54d to 9s 5d, 9s 7d, and 9s 63d; August, 9s 74d to gs 84d, 
f.o.b., Hamburg. 

CANE-GROWN.—No auctions were held on Tuesday last, while 
by private treaty business ruled slow. 300 bags Trinidad syrups 
sold, 13s 6d to 14s, duty paid. 200 tons native Penang, October- 
November, sold, 8s 6d, landed terms, London. 

Imports and deliveries of sugar into London since January rst 
to 6th inst., with stock at latter date :— 

1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 162,430 .. 135,400 .. 152,830 .. 157,940 
Delivered.......... 153,670 .. 143,290 .. 158,550 .. 142,870 
Btock.......ssee0e- 24,340 .. 17,270 .. 28,280 .. 42,300 
Stock U.K. ........ 50,050 .. 62,230 .. 67,920 .. 124,020 
Cane jaggery..percwt 8/ os 3/ ee 8/3 .. 7/5 
Java afloat ........ Ili) .. 10/ .. 12/6 .. 10/ 
Beet, 88 %, f.o.b. .. 9/62 .. 8/9. 10/9 .. 8,5} 

RUM has been in steady request on former terms. 

GLUCOSE steady, though generally quiet. American liquid, on 
spot, 12s, and to arrive 93 3d, c.f. and i. terms. 

COFFEE.— Moderate supplies were catalogued this week, and a 
fair demand prevailed, at steady prices. East India: Nei!gherry 
A, 528 to 63s 6d; B, 478 6d to 54s; C, 45s 6d to 50s; peaberry, 

1] 478 Gd to 51s 6d. Colombian: bold sott colory, 63s; medium 
ditto, 49s 6d to 51s 6d; fair bold greyish, 47s 6d to 51s; dull 
greenish and grey damaged, 47s to 50s. Costa Rica: good bold, 
67s 6d to 69s 6d; peaberry, 54s to 70s. Guatemala: good bold, 
53S to 53s 6d; medium dull greenish, 48s 6d. Salvador: foxy pale, 

438 to 45s 6d; foxy peaberry, 46s 6d. Nicaragua: good bold 

smooth hard, 65s 6d to 68s; hard pale greenish bold, 58s 6d to 

62s ; peaberry, 62s 6d to 67s 6d. Jamaica: fine bold colory, 100s 
to 1¢c5s; peas, roos. For future delivery prices declined ar first, 
but improved later. Santos, December, sold, 36s, 35s 6d, and 
36s 3d; March, 36s 9d, 36s 3d, and 37s; May, 37s, 363 9d, and 

378 3d per cwt. 

Imports and deliveries of coffee into London since january Ist 
to 6th inst., with stock at latter date :— 

1906. 1905. 1904. 1903. 
\ Tons. Tons. Tons. Tons, 
{ Imported .......... 30,540 .. 38,590 .. 44,730 .. 47,990 

Delivered, home use 12,070 .. 11,980 .. 11,740 .. 12,950 

” export .. 24,430 .. 33,990 .. 24,180 .. 24,400 
Btosk..ccccccseseese 17,130 .. 27,670 .. 42,070 .. 355,050 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 
































Oct. 6. Oct. 8. Oct. 10. Oct. 11. Oct. 12. 








103011 0 10 30, 2 30 10 30| 2 30 10 202 30 10 30; 230 1030) 2 39 
am. p.m. am. p.m.) &.M. | p.m. jam. /p.m. am, pm. BM. p.m. 
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s dis dis disdijis @js Ajsadisdile @ ia Aja dis a 
Oct. 36 O 35 10335 7435 6 135 74135 6 (3514553 35 4435 6 35 74 (35 6 
Dec. 36 44.36 14360 $510)56 0 (36 0 35 6 $510}36 1436 1336 5 36 0 
Mar. 37 0 36 104369 36 7436 9 |36 74,56 44136 74.36 104 36 104 36 104)56 7 
May 37 3 37 14/37 0 36104\37 O (56 10436 9 3610537 1437 1437 1s 36 10 
July 37 6 (37 44373 37 1437 3 (37 14370 371637 6 37 4437 6 |37 1 
Bept.37 9 137 791576 37 44/37 6 37 6 \37 4437 4457 9 37 9 37 9 37 6 
Contracts for 34,500 bags Santos coffee registered during the week. 
COCOA quiet, only small transactions being effected during the 
week. No public sales were held on Tuesday last. 
TEA.—-The supply of Indian at public sale this week totalled 
51,600 packages, and competition being good and well distributed, 
prices marked a firmer tenden-y. Common to fair pekoe sold 44d 
| to 84d; good, ro}d to 11d; fine, 1s 14d to 1s 34d; Common to 
good broken pekoe, 5d to 1s o4d; fine and finest, 1s 3d to 1s 10$d; 
| choice, 2s 84d; pekoe s nuchong, 4d to 9jd; orange pekoe, common 
| to good, 54d to 114d; fine and finest, 1s ofd to 2s ofd; broken 
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2s 17d to 287d per lb. 16,200 packages Ceylon offered aroused 
| keen competition, and values for all descriptions marked a harden- 
| ing tendency. Pekoe, common to good, sold at 5d to rofd; broken 
| ditto, 54d to 1s 14d; pekoe souchong, 4d to 7$d; orange, 54d to 
| 11d; broken orange, 64d to 1s; fine ditto, 1s 1d to 1s gd. Of 1,277 
| packages China, a small quantity found buyers. Second orange 
| pekoe at od, and scented caper, 54d per lb. 1,100 packages Java 
| were catalogued, competition being sustained, while quotations 
were firmer. Pekoe sold at 54d; broken ‘ditto, 34d to 8d; pekoe 
souchong, 44d; orange pekoe, 74; broken orange, 73d to 93d. 
1,609 packages China green were partly disposed of. Gunpowder, 
10}d to 1s 14d ; Foong-Me, 7$d to 1s ofd; Sow-Mee, 5d to 1s 8d; 
and young Hyson, 38d to 64d per Ib. 

RICE.—Market remains very firm, but slow. 2,000 tons Saigon 
white, per Ella, sold at about 8s 74d, c.f. andi., Alexandria, and 
3,000 tons Bassein, per Tennasserim, due, at 7s 9d, c.f. andi., 
delivered weight terms, Antwerp. 

TAPIOCA.—In auction 889 bags flake were catalogued, and 
retired. 2,162 bags ditto, withont reserve, realised 24d to 2jd for 
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orange, 64d to 1s; fine and very fine, rs 24d to 1s 9d; choice, | 
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Singapore and 2}d to 24d Penang. 392 bags medium pearl with. 
out reserve, found buyers at 20s to 2Is per cwt, 795 bag: 
pearl bought in. 1 oe 
8AGO.—133 bags small bought in, also So bags large and 85 ba, 
medium. 160 bags large, without reserve, sold at 145, 8s 

ARROWROOT not represented at public sale. 

BLACK PEPPER.—With no appreciable recovery 
business again proved of retail proportions. | 
spot, 53d; September-November, 5 ied, landed; and 5 4d, c.f. andj 
terms. In auction, 40 bags Teilicherry and 40 bags Alep - 
offered and bought in. PY were 

WHITE PEPPER remained slow all round. Fair Singapore 
spot, 6/2d; September-November, 64d, c.f. and i.; and Sena 
spot, 6{d. In public sale, 202 bags Sarawak were withdrawn 8 

CLOVES quiet ofsale. Zanzibar, October-I ’ecember, 613d: and 
January-March, 6{§d. 84 bales Zanzibar and 51 bags Poke 
oftered in auction elicited no support. 

CHILLIES.—No supplies were catalogued. 

NUTMEGS.—128 packages West India mostly sold: 
80's, ghd ; 97’s to 103s, 54d to 7d; and in shell, 4d. 
Eastern, defective, sold, 64d to 7d. 

‘ MACE.—16 packages West India sold, 1s 3d to 1s 6d. 13 packages 
Eastern were taken out. 

GINGER remains very quiet, and at public sale on Wednes 
248 packages Cochin were brought forward and withdrawn, 

FRUIT.—A good business has been doing in currants at very full 
prices. Provincial, 25s 6d to 26s; Amalia, 27s to 28s; Gulf, 273 6d 
to 30s, and Vostizza, 32s to 42s. Sultanas were again in request 
new sold, 43s to 6os for ordinary to fine. Figs supported. Layers. 
378 to 50s: Lacoums, 50s to 6os, and natural, 22s to 25s. Dates: 
Ha lowee, 14s 6d; Khedrowie, 12s 6d, and Siar, ros. In auction 
5° .ons Valencia raisins met a fair demand, common being rather 
eas.er, but better qualities went at full rates. Out-of-condition 
half-boxes sold, 43s to 45s; sound, 46s to 48s; quarters, 47s to 66s, 
and eights, 55s to 70s. Muscatels generally firm. Common sold, 
71s to 75s; medium to good, 8os to 100s ; fine, 105s to 112s 6d, and 
choice, 120s to 122s 6d. 

JUTE.—The market opened the week firmly, and after further 
improving, became lower, Native first marks, October shipment, 
sold, £23 tos to £24 5s and £23 15s; November-December, 
£23 28 6d to £23 12s 6d and £23; J. G. lightning circle, D to E, 
October, f21 2s 6d to f21 5s and £21; T. heart, 4 to 5, October, 
£25 15s; red J. M. N. heart, No. 3, October, £30; M.N., 2 to 3, 
dock, Hamburg, £27 15s; Bijou D., near Dundee, £26 15s; ditto, 
D to E, £26 10s; and S. C. C. heart, B group, October, £20 to 


£19 15s, c.f. andi. Bimlipatam, October, sold, £21 10s; Novem- 
ber, £20 10s ; and December-January, £20, c.t, and i. 
HEMP,—With only moderate weekly receipts, which are now 
146,000 bales behind hand to date as compared with last year, a 
firm tone governed the market, though business moved rather 
quietly. Fair seconds, October-December, sold, £39 15s; S.B.N., 
September-October, £39; ditto, October-November, £39 5s; fair 
current near, £42; S.B.M.R., October-December, £42 10s; 
S.B.R.R. ditto, £40 tos; good seconds, October, £40 5s; ditto, 
December-February, £40; good brown, October-December, £39 ; 
ditto, December-February, £38 10s; Daet, seconds, October- 
November, £37 10s; and brown, £36 10s. The market for New 
Zealand ruled firm. Good fair near, sold, £35 10s to £35 15s; 
ditto, October-December, £35 10s; and fair, October-December, 
£33 10s to £33 15s, c. f. andi. 
| SHELLAC.—Only comparatively small sales transpired, con- 
sumptive demand being slow, and rates barely upheld. Fair 
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T.N., quoted 2158 to 2175 Futures quiet. December sold, 212s METALS.—The copper market has antoett further strength 
to 207s and 211s; and January, 210s. Gambier quiet, steady, with | this week, with fairly active general buying with American quota- 
sales of October-December, steamer, at 17s 44d, c. f. andi., delivered | tions still rising. Settling down on Monday at £96 5s spot, £96 
weight terms, Continent, and t7s 6d, New York. three months, the value of standard in chow positions, after 

INDIA-RUBBER quiet, steady. Fine hard Para, on spot, 5s 14d | occasional irregularity, reached {96 17s 6d and £96 tos by the 
per Ib. middle of the week. Thursday’s market tendec in a further 

QUININE quiet. B. and S., &c., on spot, 74d per oz. upward direction, the demand being well anna while spot 

DRUGS.—In auction, cardamons met a good demand at about | standard settled down at £97 ros, three months {97 2s 6d, Lake 
late rates, seeds being dearer. Ceylon, Mysore character, good | Superior /102 to £104, f.o.b., New York. Tin irregular. A Adv anced 
bold pale, 2s 6d; bold pale, rs 5d to rs 9d; small, ro$d to 113d; | mov ement at the week’ + commencement, after liberal purchases, 
splits, to}d to ts 3d; ‘seeds, 1s 7d: shells, 3s 54d. Beeswax, | resulted in spot Straits, on Monday, being finally registered at 
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Zanzibar middling, £6 ros; Colombo root, fair, 8s 6d to 12s. Gum, £196 and three months at {194 ros. An easier tendency was sub- 
benjamin, Sumatra, fair almondy, £6 15 to £7 58; ordinary, 5. | sequently manifested under selling pressure, spot Straits, by 
Rhubarb, Canton, round medium and bold half pale, pinky | Wednesday’s close, being fixed at £195 10s,-with three months 
fracture, 1s 4d to1s 5d. Shensi, bold fair coat fracture, 1s 9d to| £194, while reaching £195 5s and £194 on Thursday. Mount 
Menthol crystals, Kobayashi, 8s 6d to 8s 8d. Cape aloes, | Bischoff, ‘2 95 Ios to {196. .Lead has again advanced. English, 

















2s. . ; 7 . : - 
ts 6d perlbup. Hard good bright, 32s to 33s 6d; very drossy, | {20 2s 6d, £20 5s. Foreign, {20 prompt; £19 17s 6d, forward. 
248 6d to 26s. Bucha leaves, short greenish, 11d to 1s. | (Continued on page stgs. ) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the eernataten list are revised on wuleny with the assistance of an eminent fre in each department, 









































































LONDON, Faipar. DRUGS ‘ion. ) s ds a | lron, per ry 2 e- 6s SILK—(Con. — sdesd 

ARROW ROOT-perlb s d # a Senna a a 0. O & Hoops,London .. 8 0 8 5 | KengalGonatea ....13 0 0 0 TEAduty per yams sdesd 

at. Vineent com. tofm 0 2 0 34) DYE STUFFs, &e.— Nailrods , -- 71C 8 0 |Chinma—Tsatl Supr 0 0 0 0 Commor . C405 

Bermuda..........++ 76 8&9 Galis, China ........§9 0 0 0 Rails steel f.0.b. res 0000 Medium to good «. 06 010 

Natal, midto fine .. 0 34 0 4} Japan, per nom Welsh Ports .... 6/100 7 0 Blue Elephant ....15 9 14 0/ Fine to finast...... 022 2 6 

QOCUA—duty 1d p.ib Saftlower, Bengal..-.120 0 0 0 Do Mdlsbro f.o.b... 0/0/0 0/00 Taysaam Kahing. 0 0 O 0 |Souchong ......... . 08 OW 

Trinidad, m.d to fine, : Turmeric, Bengal ..13 0 17 0 Scotch pigiron,cash 0 9 O 0 BEEND ccuvene' oc 0c 00 Good to finest... O11 2 2 

Per CWE... .eeeeee 7t 0 75 O | Madras.......... -- 15 0 30 0 Cleveland ....... - 563 0 0 GORRER duces seceses 13 0 15 G | ScentedOrangePekoe 

Superior ......+++- 78 0 80 0 Gambier, block ...... 19 0 19 6 Hematite..... 68/1C casi PE tncmccwsda 00 00 Canton 0000 
Grenada ........+e0e 60 0 63 0 /Cutch, ord. to fair .. 24 0 28 0 | Lead—Kng.,pig p.tor. 26/2/5 20/00 |  Re-reeled.......... 0 0 0 0 | Scented Cprs.2222202 0 #1 3 
Africa... +00 -2++++ 39 0 61 0 DrEWwooDs— 2s & Foreign, soft ..... 15/17/6 20/00 | Japan .............. 00 0 0 | }iyso shir. 0 

5 L Hyson, com. tofair.. 0 34 0 54 

Ceylon, mid to fine.. 70 2 90 0 | Brazil. 0 Quicksilver pr. bottle 7/C/0 (0 | {taln-Raw,fairMilan 0 0 0 0 air to finest. . 0 64 1 4 

Guayaquil Ariba .... 72 0 €2 0 | Fustic 0 0 | Spltr.. OB. ....... 28/6/0 0 Organzine-Midtogd. 0 9 © 0 | YoungHyson ...... 0 4 0 5 
BRAIBR. 0... ccccccccees 65 0 68 0 Cuba 0 0. Tin, English ingots..195 90 CO | Trams, Milan, 3thirds0 0 0 0 Good to finest .... 0 5§ 0 9 

QOFF EE —dity 1d vee 6 0 \L Lima Wi ood ’ 23 = oe bars... - 0 : .. — Pepper w hite—per |b. ° Indian and Ceylon— 

lon,sm.& low mid 5 ogwood,Campeachy 60/0 6/1 MPG © cctccscene 394/15/C 0/0/ WE: detcnsnees «% 0 . . 2 

5 iddiing to fine .. 80 0 124 0 Honduras ....... : §15 6 0. Tin- cplate am per box— Singapore,fairWhite 0 6;)26 0 — ee : a ; : 
Peaberry .......-.- 0115 9 Jamaica .......... 5/0/0 6/5/0 Co: . 144 C up Black Singapore .. 0 570 0 | Broken Pekoes— 

E.Indiafineord.gd.md43 0 62 0 | Red Sanders ........ 40/0 410 | Zine, & Sheet 0 0 0 0 | Sse 6000 Common wee O 43 0 &% 
Do goodtotine.... 65 0 75 0 |Sapan Ceylon ...... 9:0 0 0 Antimony,Regulus .105 0 1¢7 0 1 ppepenetie: 0 5 0 St Fairtogood ...... 9 6 0 9 

Mocha, long berry .. 2 : A . ELEPHANTS’ TEETH —per ewt OILS—Fish— Pimento ............ 23 0 3 Good to fine ..... ._.6n2¢6 

— aie mek 42 0 46 0 Gore Sol lb, & upwards 0 0 0 0 ay , crude p.tun 31 0 = . Ceara Caren 415 ae éepcoee see o 3 8-Ce 
al X—New crop, 28 & 8 Whale .....--..... 0 SOT... 0 eeeeree ekoe Souchong— 

Greenish .......... 0 0 66 0 er ton, c.i.f, . Beal, Pale 2110 22 0 Dian enentietes 07153 Common 0 44 0 4 

BEE iicepsncens 75 0123 0 Riga ae —ieme! ae. SB 6 TOO | ORES ces cu ccevece e243; Usefulmedium.... 0 5 0 64 
Costa Rica, ord. nanS “ 0 60 0 ah 220 90 0 (Oliv e— Spanish ors 33 0 40 0 SUE Sccdccteqsan 0 64 0 9 | Pekoes— ae 

Good tofine ...... 0 85 0 | betrs Bitsky 36 G35 20 Mogadore ........ 36 0 37 0 | CRIES ......ccceee 0 0 3 | Common. . 0 43 0 & 
Central American, ga 42 0 43 9 | FRUIT-NEW— “Seed, Linseed, p.tor. 20/5/0 5 20/10/6 Cassia Lignea ...... 42 6 45 0 | Medium useful...: 0 62 0 9 

aitete’. 0 6: 0 Currants ....duty2se dosed Rape, ref Eng. ,caks sc 6 0 ey - @ SR? S Pine -.-.-seseseees <t 9 10 

os ‘ lapse cia 5 rown, English,n FeCMANE .....00 oe MOE cccccccccece 

Perr | descriptions Salto per ewe ed ay 9 Cotton seed, crude. 2:26 ¢ 0 | Ginger—per cwt a; g | TIMBER—Timber & Hewn 

Vera Paz.........- OTL O | FAAS . 0c. coves . a. Do Refined........ 92 10 2310 Cochin, cut........ 40 0 3) G = 
Colusa an, ordinary 3% C 38 @ | \Vostizza .......... 30 0 35 0 2310 33 Do small rough.. 23 0 24 0 Wood.-Dantzic & 

Degdordtolowmd40 0 47 0 erases: eo - 30 0 32 0 Case, Ceylon «. % " " : Do washed an 30 0 32 0 oe. me a S 32 é 

Do mid to fine .... 48 0 68 6 rovincial, mé wee 6 @¢ Palm (Lagos)... teh DOMED occ scccevece 000 ae Se Se 

~~~ sagos) 2012 0 0 Bal... see eeeeee 

Gentes, Init to 008 | us 9 Lae Layers, 2% 0 27 9 Lard, Americen 43 0 48 0 | Japan ... me as = oe pine, irge 8 0135 0 

entatit7) erms 38 0 42 nee 21 0 25 0 2 Do a nase a e : é, nen cerib 1 : ° : — — small 7% 0 8 0 
ae aisins 7s. per ¢ -wte etroim. Oil, per 8 lbs 0 6 ees oo 2° Quebec oak. 95 0170 0 

Acid, cittic....perlb 1 7$ 1 8 | Raisins, dty. 7+. per ewt Water.White 0 73 0 73 Nutmegs, goodto fine C 9 2 0 nebec Oak.......... . 

5 slencia, ord. .... - OT- WY ILO . ws ae ‘ : . Iti ee 

_— geosesneve ; cy 5 - = “+ 7 — to gd £0 ° - : Oil Cakes, Lusd. Eng. 2 opal to medium... 0 6 1 3 a vee a ee 

Tartaric, Eugiish.. 0114 0 0 | Fineand choice .. 62 0 68 0 per LOW «sa. 80/0 826 SPIRITS Romppégiduty ised Wainsct, igs. i8fecube 2 6 14 0 

Foreign’ cm eee 0 103 011 Muse atellayers.... 75 01217 6 American (Westrn) 7/7'6 7/10/0 Jamaica, Rump yt o.cuty tle Deals & Sawn & Prepared Wood 
Alum,! ump ........ §/18/0 C/C/G Cluste 75 0117 6 Oil Seeds— sdiad bd, 30t 350. P. 23293 Norway, Petrs. std £7 10 29 0 

Do ground ........ 6/5/0 0/0/0 Sultauas .......... 32.0 65 0 ssuneet, La im 0 c " 0 Fine marks. . 360 7 6¢ Swedish, good .... 13 9 90 15 
Ammonia, ca“b., plb 0 3§ _) 3§ Oranges, Valselected C 0 0 u Calcutta pr 410 ibe a2 3°00 Demerara, proof... 911 1 2 Common eae to tees 

Muriate, white.... 28 0 32 0 Lith ordinary . 0000 heel, Bhan On 6 6 6 6 Leeward Isl.,proof 0 93 1 2 _— eiawaendes om = ¥ 
prelate oan we B 6 Lain ae swale _ 9 : 8 : Rape, Cs alcta, brwn ee ee | aly Mauritius : 3 : 1 Canada, Ist pine .. 2135 35 0 

emons. Pai > SR. cecceccccess TSG FG OG hee ee asters bes = — 3 
ene eres. £3. ea 9 9 0 0 PLUMBAGO, Lump— ae ee Pe et ae. - ao .etee 

Pearl do do .... 38 C 40 0 gpemeian aes - 0 030 0 Saat oo nom D ‘tsar "38 0 00 ‘ a —- — : 5 e : 

leachingpowdr.p.ct 5/90 0 0 slaga, cases...... 29 0 25 0 OVISIONS— "2 5 merican Sprace.. 8 1 
peahinsvew ne 18-0 28 6 Nuts—Breelonap.bg. 30 0 3: 0 Butter—Austrin,finstlls 0 120 0 ( 1895.. eg 32 | Pitch Pine vianks 1! 0 17:18 

Do powder ........ 16 0 16 6 |GUTTA- PE RC HA, Canadian, finest ..1:4 02:8 0 | 18¢ brand Fe 1s 6 00 Dntze deck. 40ft.3in. 0/12/0 0/26/0 
Cream tartar, Cryst! 0 0 0 0 HEMP” Pe ine, per 1b 4 0 Z 0 =— reameries ..i12 . 126 : in hhds. | 1999. . "60900 eS s & : 

Do powder ........ 7 6 GO S —Per ton 8 4 utch creameries. .1. 4 216 }1900..11 6 00 ew York pipe.... 

Doles, yowder... 79 6 0 0 t. Petersburg ...... £810 35 0 DU © vevocssece 0009 TOBACCO— 

Brown a asecnan 00 00 Man; i, fr curnt. -". 4200 00 Russian, finest ....106 0110 0 oa : ¢ : ; duty 30—3/44 perlb.s do gs a 
Galome! we -per Ib i 6 9 0 Fe As es Na doek kc cd fair 25/10/00 0 Normandy sereeeee a3 0 122 : Corn spirits, pf.dy.pd 12 2 0 0 Ohio, per Ib bond 07 12 

ne, dry..per oz. 6 0 T ative irets, DRIBR 2 cc sccccescs 120 0 %2 0 = Spirits, f.o.b. Ex. prt. Virginia leaf — Com- 

Potash, bichrmt. prib 0 25 0 0 for sa i t.new 23/150 ¢/0/0 Brittny, rolls doz.Jb ta 6 14 6 Malt ~ irita, duty roa 13 3 “ : ‘non tosemi-brit. 05 O 64 
Chlorate, net ...... 0 340 33 Cvir .tunne 20 0 26 0. Bacon, sngd—Wtrtrd 65 u 68 0 German spirita...... 1 1 1 13 _Colory&gd.tofine 0 7 1 2 
Prussiate ........ 0 6% 0 6 Common to fair .. 1210 18 0 Limerick .......... $+ 6 65 0 SALTPETRE— ‘i Virginia strips-Com- 

Sulphate ..per ton 1010/0 11 0 | HIDES,Ox&Cowp. ‘Ib 8 d sd Continental 0 68 0 Bengal, percwt .. 19 9 20 0 mon tosemi-brit. 0 54 0 8 
Bal-Acetos ....perIb 0 5 0 5} ! 065 06 Canadian 0 62 0 En fish, refined .. 24 0 25 0 Cou oes to fine 0 af i4 
Sal-Ammoniacprewt 4000 42 Ou 07 08 American . 0 63 0 SHEL LS—M. -o-P. per ¢ cwt. Kentueky leaf Com- 
= eee, » per ene i. 0 ; : . 74 ome, — - tee : 108 : Manila, bold...... $/0/0 mon & middling 0 & O 5&4 

rystals,ex s alvptn 0 6: anadian 7 Maccassar........ £7/0/0 1216/0 _ Good and fine .... 0 6 0 8 

Alkali . £5/150 6/5/0 0 5 0 6 American ... 33 0 65 0 \ Kentuck strips — 

ann: -¢ A190 g 0 Q 0 64 ; 10, Lard—Irish binders $3 Q e : 5 ney ie va vine Comments midlg. C 54 0 74 
ar lead w t 0 34 6 én C o kegs .... 5% 0 | Bombay .......... / iE) Good and fine .... 0 6 

area White .... 38 0 35 0 up ey $e . iW a ~e - + 76 4 : SUGAR per ewt, dusy 4s wn S Cotumbian a 0 43:0 4 
ulphate uinine— China ...... 9 JO ialf-barrels 0 v » pe o : Jav: utting) ...... 0 5 0 7 
Howard i Sons Colum ‘ 73.2 0 Pork—per 8 lbs...... 3 4 5 0 Brit.¥ Tain, rape 1 o 13 6 Save toa ar =. atti 6 1s 2 6 

per oz “Mala ...... Sis 3 3 Zanzibar 0 54 9 9% Beef—Amricnpen8lb 2 0 5 10 Crystallised ...... OOP 6 i necasueasove 065 5 0 
In bulk. .......... 0 10 01% East Inc i; CQO 0 C. Scotch ......-..0.. $10 4 4 Surinam, Crystals is 6 16 9 Japan (cutting)...... 07,09 
core an, Mofactrs . 74 0 0 ao uritius, da : 33 ; 78 a steees 36 : £&S ; Penang, Gr. & white 0 0 0 0 a material) : 2 : ” 
»2nd hand ...... 73 0 0 pdagascar .... 20 Janadian........0. él 6 Niet 8 44 0 QO | China ...........06- 

Sulphate Copper,p ct.28/10/0 29 ¢ Capes, drysalted 0 64 0 94 Gouda ............ 36 0 99 O ory, C * G O | Sumatra .....cccccce 0 6 

BN GOB o.cceecsccces 16/00 9 0 Bufalovs— English Cheddars.. 76 0 6&4 0 Jageery, fo tio Raa ee ¢ 1 eR ES 06 60 

Sulphur Flour . - 6 44 6 6 Singapore, &c. .. 0 3% 9 United States .... 0 0 O 6 a_i ; : : ; a 08 

yok nD ao onc eee 3 7 6 HOPS,Eug., 1906...7210 0160 0 Gloucesters........ 0 0 0 0 Argentine Crysis als.. 0 0 O 0 | Havanna........... - 16 up 
ermillion, hineseplb3 0 0 0 HRS ncn cesennnnpes £0 0 105 0 Wilts, loaf ........ o¢ Cc 0 Syrups .. 0 0 O 0 | Dutch ............. - C6 0 

ee : 4 ¢ 0 more Bc biiisn “a 0200 0 se sae vne c 0 a 0 Natal. Syrups........ 0 0 2 0 Mapilla monte rsees 20 50 

COTTON 8 Be ad ». “wee P- Tench ....0. ¢ 0 16 0 Egyptiancrystallised 0 0 6 0 Cigars, duty ¢) per ib 2 0 aD 

Tt ene ait 8 60 C IN DIG e, bar masse 13 0 2 BAR sw occsncesccs 9 0 10 : | eee ll 0 11 9 TURPNTINE,pecwt 42 3 6 

OOALS— Bes n, ¢c. nO 0 40—per Vi ungarian ........ 70 9 Java afioat .......... 1. 0 0 0 | WOOL—English—per pk. of 240 Ib. 

DRU ‘Ga est, per ton oC 7 C as > _ »zood red Vio 33 3n — AM --seseeeee 7 6 0 — Contrifugal. . 10 9 1 0 Fleeces 8. Dn. Hggs 214 10 215 *0 

5— a “ay et uriesees 9 9 l ee 00 EPiNgD—London— Half-bred hoggs.. 14 C 14 10 

Aloes, Fine F.I. pewt 20 0 50 0 Mid rd. Vio.to i129 30 Danish .... 10 6 12 G llow Cryst 02 -_ , 

pane, ocd o Ane... 2 : 32 9 unm to ort di wy 73 . Ee BGe- Rangoon, open Gubest Noo} — 18 4 4 Kent Senet cane 13 0 is 3 

see K lina, star ) 60 0 adras, Velore, drylea nom chtr,nwcrop,pewt 0 0 ¢ 0 DO (OAD cccess 18 44 0 0 South Down ewes 

Balsam Peru, per Ib 40 44 BONY occcs ce ceees 12 123 | Moulmein ..... .... 00 00 Granulated..... 17 3 18 3 and wethers 1410 15 10 
Capivi ee : ; ¢ urpe 186 _* rgd, ‘. : < “ me CTANZIC ......0006 a) 0 : —— heuatsahiee 2 3 (18 3 halesstee de seco 13 0 1316 

at y o mid, al ae 11 eee 0 ¢ 0 BERNE psntacececed 29 13 6 — 

EL. &. renwd. Cn. 0 4 9 6s LEAT: iER —per ib Baigon, ci. &1......: 06 66) Meee. 6 0 18 0 | Wer Biccce super, 111d # 06 

do do Red 0 33 0 65 English butteXhbenisl 3 2 4 Garden Siam........ 0 0 9 QO CrusHev—Dutch.... 12 9 0 0 Scoured good...... 3i2 2 0 

Camphor, Firmoea 35C 6 345 0 Foreign do do 12 1 7 | Field Siam.......... CeO OO: ID cccénceactes 00 00 Scoured average .. 1 8 1 9 
SE evihawveuss nom Dressing Hides 1 3 1 8 Rice Meal, tonex shp— French loaves ...... 13 14133 3 Greasy avr.to fair 1 1 2 2 

Cardamoms, veylon 0.9 3 4 East India Kips" os Olea @ BGS cv cdsecdecccece 0 9 95 0 French crystals, ct&itl 9 0 9 N.S.W.,Scouredavr.1 7 1 8 

we woh a --perlb O11 2 6 Australian Sides... 012 1 2 Forward . -. 99 G 9t 3 German Granulated 2: 44.1. 6 Greasy wverage.... 0114 1 0 

} ag bapeeenences 0% 0 43 Amer rican Sides 010 11 =.Ré SIN—Amer., com. = 6 0 French Cubes, f.o.b. 14 3 0 0 8S. Aus.,Greasyavr. 0 9 0 &% 
um Benjmn. Sum, Shoulders 0205 12 44 BE én cusgess dsecie 6 15 0 Germ’nCub’s,tine,fob 12 10515 45 N.Z.—Scoured avr. 1 8 1 9 
onnnas: per cwt 5 100 C0,C ish Bellies .. 0 9 1 Os SAGO—Pearl, pr cwt 12 0 17 0 BEET—German, fob ¢ at 00 Greasy average.... 0105 0114 

ibanum, drops +. 38 0 55 0 MEY ALS—B © opper £s £8 Bago flour (be st) see 8 6 GF O TALLOW—per ewt. Cape, Scoured super, 1 9 110 

I owrie adenis eee a) 0 330 0 Eng, Tough, p.tonl100 10 101 0 SHELLAC, per ewt— Petersburg, YC .. 91 0 0 0 leece average .... 0 9 O10 
= uanha, Rio .. 7 6 8 6 Best selucted......3 = 10 102 uy Orange, arst marks 235 0 245 0 Australian mutton 70 6 3% 6 Greasy average. 07 08 

E ~4 0 5 0 $4 Sheet 000 Second, fair to tine 220 0 230 U do beef .. 79 9 35 u Natal—Seoured 15 16 

flusk, Pod, Ci Chin a oz. 2: 0 72 6 Stan i<G.M.B. ee C 2 0'°0 Garnet AC. cc 6 212 6 BR betes cuieaed 3256 00 Greasy average.... 0 8 Q 8} 
‘A cuaie weperlb 4 3 4 3 | fron, per ton Button,sorts,gdtofn17§ 020) 0 TAPIOCA—per Ib. Crossbreds—Grs.— 
= MOG vcccccnnce 5 00 Bars We Ish Ports 6/1007 0 Low to medi 1m » 150 0:70 0 E. L. flake, fairtotine 0 29 0 23 Vic. goodtosupr. 1 3 1 4 
. ppermt. u. GH. ¥ 9 0 0 Staffordshire Bars _ SILK— i.” ee perewt. 20 0 25 0 New Zealandfine.. ! 3 14 
ae . ‘ 6 12 LOGtOn ..<ccasé 7/50 710 Bengal—Surdah,plbi13 6 0 0  TAR—Stockhim,p.bl.25 0 0 0 - medium i 1 2 2 

rb.,C Shir: frtofin 0 7 390 Shy . 850 $200 Cossimbuzar ......15 3 © 0 - 180 00 - coarse .. C1] 1 0% 
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Div. Due. Name. Cl. Pes | a = Cblosng) Divs. £2 Next “ee Closng OrvIN 
Quarterly Consols 25%, red. 1923 REL GS Bame. z Prwes. Due. ma Draw. Name. Prices 6 ‘ NARY SHanes AND Stocks, 
Deo .-| Dofor Acct. Noy. 2 86. 6, | Ja, Jly. P.orD., Chilian, 188 4 1 res Am. , aes 
De Us EES OED 6 cs cced evans 25 i 3 \Rio de Janeiro (Fed. Dist. of)) * | 88 90 Ja, Jly. P.orD. Do 1886 .... 4) 91 93 Name, Closng 
De - 24 OT, ME ane cdckcons 843 5 4 Riode Janeiro (City of) Bonds 90 St Ja, Jly. P.orD., Do 1887 44 90 92 |10,927,301\Great Northern P. = Prices, 
Do . Excheqr.3 ds. red, 1909 \} Sydney (City of) Debs. 1894)..)1919 101 3 Ja. Jly. *Mar.| Do Gold "89 # v2 94 7,284,865 Do De ferred ref. Con, O9r05 
Do Do , 1007-18 ...... . : 133 Toronto (City of), Gen. Cons. Ja. Jly.| .. ee Do 1892 ee ) + )} 1,146,665 DoA oe 200 co cesens, §2 425 
Do . Do do, | eee z | Loan Debs. . 1929, 93 95 Apl Oct “a Do 1695 .. 8, 92 / 1,146,665) Do Blunt til 67 ee div, 39 
Jar. Juiy.. Guar. Irish Land 93 ] { | Timaru Harbour Board Debs. 1s “4 103 5 Ja. Jly. ee De 1896 ....5 eG 98 | 31;788, 355 Gre: at Western, cot dd. B 149 & 
Quarterly. . 3% Local Loans Stk. 1912 Wanganui (N.Z.) Harb. Ba... /1) May Nv «- ChineseSilver 2,564,383 Highland, Ord.’ Con = Ge. Meh 4 
Do .. 2? Natl.WarLoan rd 1910 } Westport (N.Z.) Harbour Bd 1928 100 2 Loan, 18947 10'5 23) 3,300,000 Hull, Barnsley, &c. ‘Shares 42,48 
Bed, Ans. . Annts, 1908 (Red Sea Tel) yoy es 3 “ “ poee a 6 103 64 eae ,652' Lancashire & Yorks: hares 124 6, 
pril Oct. . Canada Goy, Inter-) >t | * Redeemable by Drawings Apl Oct 36an n wo 0 Gold 1896 5 1.005 } 1,980 Lond., Brigt X 
ate eo. Ri. 1508. 4 | __* Redeemable by Drawings. MarSep . vo Gold .. ‘set 44 of z| 3,185, 80 Do Pr ti oe fe. Ord. 12 
ct... 0 Bonds, 0.. S210 da. Jly ° olmbn, ex. Y Sa) do Df. t 
April Oct... Do Bonds, 1913.. ) G5 10 j COLONIAL & PROVINCIAL Apl Oct £10, 000ann —_ a Rica At 2 48 60 | 393,595 Doc on. icles eet } - ; 
Mar. Sept. Egypt. Govt. Gt. 3%. & GOVERNMENT SECURITIES. Avl Oct from 1917 ' Do Bt - 38 40 }l 11 259, 282 Lon. Chatham & Dov. Arb. <4 8) 
pril Oct.. Greek Guar., 1898 E } . . Jne Dee ne danish, 18943 $3 95 84,615 Lond. & N.-Weste ‘ 
Jan. July... Mauritius 37 Stoe we — Name. one May Nv Bus p'd | Egypt. buita ¢ 4 1¢4 § | 8,408, 578 Lond. & §.- Western’ Cons wage 
May Nov.. Transvaal Govt. 3% Stk. | ue. : ricer. Apl Oct ul y, 85 doGov. Pref, 34 1005 14) 4,446,200 Do Pref, Cx ) 
ro, ane Turkish Gtd. 4%, 1855 \2,045,76¢ Ja. & July! Brit. Col., Ins, 5 ” So - : Do Ins. ee. 3 4 S6 eee = ' Do Def. ¢ on Ord... = ° 
wil Oct.. Bank of England Stock 271 75 1941 ... 3 84.86 JneDec Pur orDwg, DoStateDom4) 102 4 60,580 Lond. Tilbury, &e.. Gona’’ . 
Quarterly... India Stock 34 red. 1931 1535 4 194,500 Ja. & July Brit.Guianaln 4 106 8 Apl Oct .. Do Ds airs a 4 .. | 5,731,830 Metre ) rey bs Cons.. 128 2 
pe ... Do Stock 3%, red. 1948 92 924 |2,549,100 My. & Nov Can. Dom. Rly Ja. Jly Dee. Greek, 1881..5 524 3 | 2640, 1914 | Do Surplus Land Stock’ 63 # 
do ... Do Stock 24°, red. 1926 765 75 1905-6-8 .. 4101 3 Ja. Jly Jee, Jo 1884 ....5 , 524 22 000 Metropolit: a 2 
Jne. Dec.... Do R pee Papr. er 54-5 64 6& '5,450,900 My. & Nov Do. Inse. 8tk 4 9910) Apl Oek pe Do Rentes.. 4 ack 1 /38,333,315 Midls ms l, Bret. Coneg 0 a 2 2) 
Feb. Aug.. Is'e of Man 34 Debs. ... 92 100 |2,087,721 . t+ a. & Suly ~ a. 1910 4 10°4 24 ane Des : wer. Dowie. Lar) 5 564 3 38, Sia 71 Do Def. C ‘on. Ord n a a 
4,355,415 Ja. & Jul Jo Inse. 1910 4 1024 25 Ja. Jly ur orDwg Do Monoply 4 | £2? 34! 8, 85 North British Ord. Prat’ ~ 
CORPORATION STOCKS "2s, ,000 Tne. & Dex Do Dbs1909 34 34 “c0 2 Qrtrly. Pur orDwg Do Fdg. MoS 5 £0 £2? '10,775,770 Do Grdieane Pref. . | Be § 
en a" ° 14,742,000|Jne. & Dec DodoInse. 8k 34 00 2 Ja. Jiy Pur orDwg Do Rly. Loan 4 92; 22} 30,704,070 North-Kas stern, Consols" ‘aes 
(United Kingdom.) 482,400 Ja. & July Do Rd.1910-35 4 1023 35 JneDee 4 Dec. Gautemala..4 36 56 } 2,034,400 North London, Consols ae 
; ; sts 3,517,600 Ja. & July) DoIns,1910-35 4 10 Ja. Jly, none Hungarian 3,494,650 North Statford., Con....°"| ¢ 8 
Pres Am. Free of Stamp Closng }16200329 Ja. & July Do Ins., 1938 3 GoldRentes 4 94.93 | _ 524,887 Khymney 7 99 
£ Duty. Prices. |2,000,000 Ap. & Oct.| Do Ins., 1947 2 Ja. Jly *1 Apl. Hungary,18953 76 78 | 2,353,63C South-Kastern, Ord. 7"*"" vo 18 83 
27,784,609, Metrop. Water Bd.,B,1934 3 | 925 74 yes - & ot Cape 1/,dgs.. 44 Lu Jly _ re 114 16 ee = po Pt { Df. ree. no div.) wee 
16,936,638 Metrop. Con., 19: BA 1Cls 2 330,800 Jne. & Dee, Do 1879...... 44° Ja i Jec. do 1862 Ma- 6,390 do Df . < 
10,845,923 Do 37 Con., 1989 .....- 3|'g2°03" | 374'100\Jne.& De | Do 1981...... 4 . ~~ | “vema, Rail. s a21¢1 | 5,192;500 Taff Vale rr i ws 
7,551,855 Do 24% 1919-49 .. . 241 77 79 535,300 Jne. & Dec’ Do 1917-23 .. 4 3 JIneDec ee Japan ‘ 202 2 | 540,000 Waterloo & City, Ord. Stic ie fe 
o6i350) ‘000 London County, 192 * ofl 75 72 » & Dec Do Inse., 1923 4 3 Jne Dec Re Sterling : 882 Ls : - ii 
000,000 Do.... -. 3| & &S 5 » & Dec Do Ins. 8tk'83 4 1 6 Apl Vct Jo Stg. lst NES LEASED AT FIXED Rey 
"618,500 Corp. of Lonéon “Debs.. 34) 96103 566 Ap. & Oct. Do Cons. Ins. 4 1 3 Series “8 1065 2! —_— 
1,642,900 Deb. Stock, 1927-57.... 2) 78 80 8067 Ja. & July Do Con. Ins, 34) 964 74. Fb Aug .. Do .. 44 15q §? Name Leasing Cos. O1Pres 
1,000,000 De b. Stock, 1923 ...... 3/629) |7,549,018 Feb.& Aug Do do 3 | 822 3.. Ja. Jly.| .. a Do 2ndBer's 3 43 97} 3c Birkenhead . .. LENW&GW 117 39 
1,000,000 Belfast, 1935 . -., BLOi f (1,076,100 Feb. & Aug Ceylon Inscbd 4 1 12 AplOct & Sept. Mex.Int.Cons London and Blackws all ( Gt. Eastern 126 28 
3,650,000 Birmingham Corp. 1946. 34/102 4 |2,450,000 My. & Nov Do Inscribed 3 33 Silver. ... $1 52 | Do 43% Pref. ...... Do..... 126 28 
000 Do Sr 3°} 89 91 (1,098,907 Feb. & Aug Jamaic a Inse. 4 ° EI Qrtrly. Pur orDwg Do Ex, Cons. 5 101 2 |Nottm. & Grant. R&C Ge. ‘Northn:'t "5 1) 
1,550, 600 Do 1926.. . 24) 75 7? 346,700 Ja. & July Manitoba 1910 5 5 \Ja. Jly.| .. Nicrgua., 18864 76 78 | M8 7 
931,050 Bla oe Ked. 1930. 3 | 88 SC 482,390 Feb. & Aug Maurits. In. 1937 41 i 08 9 |MayNvy Pur orDwe Nor wegian .- 3 | 88 90 DEBENTURR Stocks, 
1,952°596 Bradford, 1945 . 34/300 2 58,700 Mar. & Sep Natal 1919. 44.1 4 Fb.Aug PurorDwg Do 188 ....3 89 $1 |, - - 
500,000 Bradford, 1954 " 3°\"99 99 | 303,382 My. & Nov, Do Cons. Inse 4 108 7 Apl Oct .. .. | Do Bonds. 34 200 2 |Pres Am. Name Closng 
1,469,407 Brighton Cor, Red. 1946 34) 92101 3,026,444 Ap. & Oct.) Do do 410) 7 \Ja.Jly. .. |‘Dec’S6 Paraguay, 3S. 40 47 2 7 % Prices, 
1,737,840 Bristol, 1970-60 ..... B| O42 3.714.917 Jne.& Dec Do Inscribed 34) 97 $8 |J ly. Pur orDwg Portuguese .. 704 (3) 1,220, 031 Barry 3 88 90 
1,195,200 Cardiff Stock, 1935 ...... 34/100 2 2,178,830 Ja. & July Nwfdlnd. 1941 3)! 94 9¢ none . Russion, 1822 5 $0 ¢§ 346,673 Brecon & Merthyr - 41100 3 
375,000 Che Ite nham, 1971 ...... 3 | 83 87 320,000 Ja. & July Do In, 1913-38 4 i0i 3 14 preh’s| Do 1859 ....3 53 €2 556,498 Do B.... 4 | %% 
ee Croydon Cc y 1940-60 .. 3 | 87 8S (7,239,600 Ja. & July New 8. em oie oun “ Jan. » } ee pa R. _ * Py = ee bahdnseiet 4 {119 2) 
6,400 Derby 3 | 82 1905-10...... l 2 onds 4 | 72 73 | 1,555,500|Cardiff. ..........cccccee 3 
500,000 la 32 24) 79 “4 9,686,200 Ja. & July Do Inscribed 4 ,08 10 | Qrtrly. Jan. Do do ae «0% | 72 U5 544,44( Kast Lond, > owe chg. “i hie ° 
614,256 Hastings, 19 " 3'| a7 e9 |16500000, Ap. & Oct. Do Inscribed 34 £2110 | Qrtrly. Jan. | DoIII......4 | 63 72 250,000 Do Whitech. Ext, Gd, 2) 60 64 
a Huddersti eld, . 3! #8 90 acaees 2 Sep ze ponies 34) 98 oF orteis. mye i eee? Rentes 4 (6 | ° i — —— Br idge eusasounns 4; 
00,000 Ifull Cor 34,100 2 |12500000 Ap. & Oct. Do Ins., 1935 3 85 87 |MayNv ‘15 *Aug. Do(Nic.Rly 74 77 6,125 Furness .. : é 
750,000 Leeds fox 2 Stock, "1927 21) 74 7¢ 266, 300 Ja. & July N. Zealnd, 1914 5 14 6/JneDec .. | April DoTranscau. 6l 65 | 4,252,607 Glasgow & 8.-We 
oe Do do .... 3| 89 $1 pd26, 300 ayy od poe ‘ai: s 106 : Sey. Aprit = e ink 60 64 ~ Co = are . Centr ee 
256,908 Leicester, 1934 .......... 34/101 3 (29150302 My. & Nov Do Insc. Stk. 0S 6}: c une o Dvins \17,726, reat Eastern .......... g 
6,291,084 Liverpool « ‘orp. Stock .. 34.107 9 (6,161,167 Ja. & July Do do .... 34.9341003 . Vi 67 71 (14,444,313 Great Northern .. 
088,120 Manchester Red., 1941... 3. $0 92 /6,384,005 Ap. & Oct. Do do 19453 es &s Qrtrly. Dec. San - i 102 4 |11,659,479 Great Western.... 
298,895 Middieshrough.......... 33, 97 99 | €39,400 My. & Nov Quebec (Prov) on oat “pas 8.Pau os $2 9% Seer u pe (an ekaneeaelte 
820 Neweastle, red., 1936... 34,100 2 DIOS ca cnsees §|.... Ja. Jly.| .. uly Servian nfd.4 79 82 94 es svenvenes 
184,660 Do Trredeems able...... 33 104 6 359,660 . & July De Ps seek 44102 4 Qrtrly. none - Spar sh 4/Bds4 9:Z +4) 1,524,851) Do..... en 
2,946,723 Nottingham Corp. Stk.. 3 | 299° 351,900 Ja. & July, Do 1912...... 5 103 5 /Apl Oct “Jan. Swedish 188035 98&.C0 ‘18,914, 487 Lancashire & Yorks .... 7 4 
1,075,070 Plymouth Re d. sta _... BL 87 Ba 654,00 7 & July Do 1928 4 103 5 Fh. Aug P.orD., Do 1888 . 3. 86 8&8 814,000 London & Blackwall. - 4 121 : 
569,000 Portsmouth c 1g? .. BA1C1 3 520, 000 Mar. & Sep Do Sg Bda.19344 102 4 Ap) Oct’ .. P.orD. Do Con. 18943 93 36 | 1,306,239'London, Br ighton, &e... 1171 
486,710 Reading Corp. She 31/10: = (1,897,820 Ap. & Oct Do Ins., 1937 3 | 83 83 ap Aug Dwe 1920 Do (1 300) 4% | 5303, 470' Do Perpetual ate 441 13? 33 
‘ 308,555 Southampton Cor. 1915. 45 2}, 80 82 1026 7400 Ja. & Jniy Queenstand, . till 10then 34 00 2 | 5,522,670 Lond., Chat., &¢., Arb, 44,122 2% 
{ cen'ony Stockton, 1922 .. 3| 8&8 8? > on? c00|Ja. & 3 io 18...... 4 101g 25 AplOct 4 | *July Ta erty { Seen ot -Gewenetusendania 44 122 23 
28,947 Swansea Corp. Stock .. 34/101 4 (2,927, Ja. & July Don. 1915.. 4 1 3 yp. Trbte 4 14 0,7 PO BEFS . scn00000sncaee eee 
750,450, West Ham, 1829 311 26 €8 7,939,000 Ja. & July, Do Ins., 1924 4 1055 63 AplOct 1 *July Do Bas, E.T. 34 C} 38,898,096 Lond. & N.-West 2.552 3.) 92.9 
| 1,231,472 Do 1945 3 a] |8,616,034 Ja. & July; DoIns.'924-30 34 98) MarSep 4 | Aug. , Do Priority 4 1,110,432) Lond, & 8.-West, A .... 3} 909 
: "945,890, Wigan Corp. red., 1921. 3 83 96 2,000,000 Ja. & July, Do do 1995 35:00 2 Jan Jly! .. -- | Do ‘enited & 4 | 95206 |13,103,981/ Do Consolidated...... 3 | 96 92 
| 695,098 Wolverhampton Cor. 3)| 9910] 4,274,213 Ja. & July Do 1922-47 .. 35 | & 87 MarSep .. .. Do Unifiec : 922 24! _ 995,920| London, Tilbury, &. .. 4 {116 18 
| 396,600 Ja. & July Sth. Australia, Qrtrly 4 Oct. Uruguay Bds. 69s 0+) 3,601,278 Metropolitan eccene 9 
_— Subject to Stamp Duty. on0.ctclJe. & Jal Dorsiti a“ -f 100 18 Kye syly ood Do 1896 1 e 93 S4 iy eas : : 
-202,576 Bristol as catia hin esinenh pak ),00¢ Ja. & July! Do1911-19 10.10 \Fb.Ang Purchase Venezuela . ° 52 tropo itan Dist. 
| 2,341,250 Leeds, Debs., 4 1366, 500 _ & July net 1907-1916... 4 i00 : Cons. Debt. 3 4P4 OF m ane win, sepa nu sunnnnns anal 
1,066,544 Do1927 . oe ,365,300 Ap. & Oct. Do 1916. 4 100 eo : 841,512) Midland .........ceeeeee 
1,574,666 Lelecster, 1919-44 3 6,222,900 Ap. & Oct Dolns 1916-36 4 1C1 2 * Tne draw ngs are yearly in the case |15,617,526|North British .......... 
3,574,869 Manchester 4 1,557,800 Ap. & Oct.’ Do Ins., 1924 4 105 7 c om asteri ks are — 23,148,030| North-Eastern .......+6. 2 
974,947/ Do1928................ 3 2,517,800, Ja. & July Do do 1939 34 99101 nalmost all other cases where there are 964,366|North London...... 
3,568,628 Sheftic ‘i cae ok 3 839,500|Ja. & July Do do 1916-263 €6 88 drawings they are half-yearly. 2,745,990) North Stafford... 
| 2,760,100\Ja. & Jaly Do after as 3 | 8 88 rn interest has heen nald o —— 421, 1699 Rhymne y Pe rpet.. 
Stes oMhe: & July Taswvnin, 108 & 200 °4 | pf Nginterest hasbeen paid on the Conta | 454-05 sonih-Hastern Perjt . 4/8 
na "An 4 e . 09 
CORPORATION BONDS, — Shs00J € July Dolus.192040 3: 64°00 | erm of the last rrrangement the hond- | "342.430, Bo 
(Colonial and Foreign.) "422,593 Mar. & Sep Trinidad eo a 100 2 holders a oo Gu ir original position 1,526,258 Taff Vale 
4 539.700 Ja. & July Victoria Rail. and are now entitled to interest at the 
s Z Closn oe "| wa Ln. "81 4 1065 74 wenadieteindinndliesens GUARANTEED SHARES AND STOCKS. 
, é ~ osng 10¢ 4 J NTEED = E N TO 
x Home. % ‘Prices, | 567,100 Ap. & Oct Do In. 82.3.. 4 92102 5 , rT 
4 »xandria(C.of)Sterl.4” Bds. * 3,460,300 Ja. & July Do Inse. Stk. 4 1003 :4) 1,104;Caledonian Cons, Guar, i 
; eee tens Opts — “aaa 102 3 5,432,000 Ap. & Oct, Do Inse, Stk. 4 100 3° fUREIGN STOCKS, BONDS, &c. 2,325,000 Forth Bridge 4 ED 
1883 *“e |10g 72 4,000,C00 Ap. & Oct. Do Insc. Stk. 4 102 3 (Coupons payable abroad.) 779,125 Furness C Some. Gta, wf 4 2 2 
j , Te fs 10;7/10e -p (6000,00) Ja. & July Do Ln. of 1885 4 1€4 § . 7 935,450 Glasg. & est. Gtd... 4 1 
, Auc’ and Harb. Ba.8% Debs. 120071106 16 (8,000,000\Sa. & July Do Ins. 1921-6 34, 92130 | Divs. | 2-5 | Next Name, % Cl082&) 1,666,085 Great Central 1st Pref.. ay 120 2 
4 Bloew fontein(C of)4% Ins. Stk 1954 94 96 i 000,000 Ja. & July Do 1923...... 33) $3100 Due. | gia Draw. Prices. 1,797,428) Do Rent Charge...... 4112 14 
4 Bombay (City of), Imp. Trast aout) SP 12,107,000 Ja. & July Dolns.1911-26 4 101 3 Ja. Jly Dwes. Arge ptipe! Ni a aaee 1031 s Mastern, pom Cage. ; io 2 
iy ebs 1959 993,353 Ja. & July Wtn. Aust.Ins 4 107 § Ced. ** 45 46 366,596, Do Consolidatec 24 3 
44'B. hagas (cite of), Bonds .-.. oy _ © 1,876,000 Ap. & Oct. Do doi19314 1Ct 2 Ja. ay. ** Aust.SilverRt § 92:€0 ) 3,435,740 Gt. Northern Perp, Gtd, 4 1517 
4 |Cape Town (©. of), Ins, Stk. "1952/1013 750.000 My & Nov. Do do 1915-35 34' °7 99 ney oct Do Paper . “3 921Ci | 7,610,878 Gt. Western Rent Chg. 5 145 47 
4 (Cape Town Suburbs, Muncipl. |. _—_-(3:750,000, My. & Nov Do 1915-35 .. 3 | &5 87 Oct bo Goll. 96 98 |17,904,062' Do ¢ ‘onsolidated Gtd, § 14 47 
Waterworks Ins. ra 1931} S9102 1,100,000 Jnne. “ Dec Do 1916-36 .. 3 | 875 84 J a. Jly. Dutch Cts _ 2,596,012) Lancashire and Yorks.. 4 16 i7 
é Christchurch (City and Dis,).. 1926/1235 ¢ 2:200,000Ja. & July Do 1927 ...... 3! 87} & 12 guilders 25 75 77 | 1,955,860 London, Brighton, &€., 
4 \Christn'a(C.of).Ster.Loan,i900,*_ lcd 2 FOREIGN STOCKS BONDS, & | Sem. -. French ne 3 94 95 g.r9n.cest © ms. Gaseentess -» 6 ig $ 
eed eae ae Cc. Qrtrly. in Do do 3'!.. 1 406 London & td. . 
- Bos " Bondar est : “ . 2 (Coupons payable in London.) on oe ee * rmnim, ms 8% 8S a. 980| Lon. Dis 8.-W. Mi ie $ U6 18 | 
4 Do Bonds of 190 ue *|02 4 |- : Ja. Jly. ee do 1890-4... 84 26 ,000, Met. District idlan 
| ; ; ion than inane! colo: jive. faa) Ne ; Closng Ja. Jly. Pur Italian, ex 25f 5 Rent Chars 4 109 
: Dunedin (C. of) 5 Cons, Bas, seeg) e810; om UP Name. » prices Ja. diy. ++ Prussn. Com 35 96 $8 | 1 250,000) Do Perpetua Gia: a8 4 1 
4 'East London Corp Ins. Stk.1954| 9° 68 Jn. Dec) —— Nov. |Argntne. Rail Apl Oct ce Do 1891 . 84 66 «(17,084,721 Midland Guar. Pref. -# ae 
4 |Greymth (N.Z.) Har. Bd. Gtd. 1925|1C0 2 =s Teen. m6 1000 8 Qitrly. -. U.8.Fnd. str" 10¢ 7 | 7,623,775 North Brit. Con. Lien . 
4 |Hamilton (City of), Debs 1934/10 2 t ~= | gent De 1884 * 7 | an Qrtrly. ee Do.... 130 35 | 2,444,129, Do Con, No.1 ......++ 4 114 16 
; en : 2 | Qrtrly. | «| Sept. | Do soe O | WUE MOlsa, Jy ei Virginia Fund, 8,466,903 N.-Kastern Cons. Guar.. 4 i817 
4 sobtock +. Mun. aaa = al 61 05 Ja, Jly. FE | Dee. pod, ‘ t 7 Coup Bnds, 2 95 100, ‘58,800 North Stafford, £20 paid 6 | 28 % 
} ock . 9 91 95 | AY txt. Gv. Bd. § 1100 1 — ane , i 
6 |Lyttelton (NZ) ‘Hiarbour Ba. 1929)118 21 |MarSep| "| Sept. | Dolnt Gold. RAILWAYS Bn a ee aed. i 
4 | IMetiourne & Met. Bd. of Wks. es Loan...... 43 95 97 . Ce 
4 ¥ Debs 1921/1100 2 \AprOct!~&2i Dec. | DoStrl Bds. 44 94% 36 ORDINARY SHARES AND STOCKS. 
a |Melbourne (C ity ‘of), Deben Qrtrly. & :|PorD DokxtrniLn 34 775 85 peeeeen Sane see — coms 
. as > " : 8 CONTINGENT ON THB PRO 
1915- 20-2/103 5 Ja. Jly.| 2&2 | June | Do 1886-7 ..5 102 3 prea Name Closng OF BACH S&PABATS YBAB. 
5 | | Melbourne Harb. Trust Com. Qrtrly.| > |P.orD. Fundg. Loan ence ___ Prices —_——_ 
Bonds scovcccceecs LOOS-O0L 3 Gold Bonds 6) .. .. ie o18 Barry. -\200 > £ = | 
Sai ‘ a . % —. 6 21/10. 3 _. diy. oe eae? =e 24 oe 33 5° Pret. Ord. 4 “yeaa a x 698,760! Barry First ........+e++ ‘ qe § 
elbourne rams. rus prOc oe © 1899 .... é 67 C do Def, Ore 202 §& | 1,080,000) Do.....cccsccccccsccce 2 
debs... sesseeeee, AGL 4-1E/1C3 5 |AprOct| .. Do Law3,655 4 | 6 8? | 5,787,827 Caledoniar Ordinmy Hor | 3,579,935 Caledonian, Pref, No. 1 : {115 15 
. (Mexico (C. of) 5 Z ee — * 4 2 Ja. Jly., BSuspd Boyes ar a len . Ae 67a, 070 Do pret. Con. Ord, 75; 4 2/946, Bel) DO WO. B. ccccccocccses ; ie : 
ontevideo (City of) Red. Bds. o2 I ge 5 15 12,672,070 Do Def. Con. Ord, £94 1,639,890! Do 1878 ........eseree . 
3 |Montreal (©. of) Perm. Deb. @3 85 | Qrtrly. Brasif’n Gold | : 2,508,026 Do Def. Ord. No. 1.. “ih oh 952,995 Do Bee cccceseueeqans 416 2 
4! Do4% Stg. Cons. Deb, Stk. 1932)103 7 } aaa Loan 1879. . &8 30 500,000 Cardift Pref. Ord........... 94 97 | 1,033,648! Do Convertible ...... 4 1214 
5 |Napier Harbour Bonds ......1920/108 10 |JneDec =h Do '83 Loan a 90 92 | 1,953,208 Central London Ord, Stock| 83 85 1,300, 750| Furness, Con. Pref. .... 4 |e g 
6 |New Plymouth Harb. Bd..... 1909102 4 |AprOct “= || Do 1888 . 43, 90 92 1,330,000 City and South London. 43 45 | "350,000, Do Pref. Stock A.. 4 |104 6 
' 6 \Otago Harbour Board, 1881 .. 1921)112 15 iApe Ot z= Do Bds, *89 4 854 64) 3,240,799 Kast London Cons,........| 34 4 | 1,892,150 Glasgow and S.-West. . “ 11 
5| Do Debentures ............ 1921)107 9 arSep) z= |i Ix ean 2,642,000 Furness, Con. Ord. ........ (2 65 | 1,555,941) Do Pref. No. 2.....+++ 4 \llu 
| ; eee Y Oe ae 1934 +4 9 eo | ~~ one : | eet 63 6,097, = Glagow ‘ ag Pref. Ord. ee 33) 1,100,000 Grant Css ‘entral, oe oe $ i 
EE SS E ug 0 5 37 | 6,097,C20 PO IGE. GPG. vccccccepecs 74 &4) 1,000,000 Do 1872 .. eooveee OT 
35 |Quebec ct ‘y of) Cons. Reg. ‘ | July -- | Do Funding 5 12 3 4,834,300 Great Central Pref, Ord, .. 342 4} 1,080,000; Do 1874 . ...ccceeceee 6 |129 31 
&tk. Red. . * | 94 96 \Fb. Aug! Nov. |Bulgarian, 88 6 1004 14) 4,834,300/ Do Deferred ............ lég 62: 1,500,000) Do 1876 .........ee008 5 |126 & 
4 |Rand Water Board, Ins. k., | Wa. Jly. Nov. | DoStateMrt 15,362,886 Great Eastern Ord......... é!, 2 | 1,000,000} Do Convertibie, 1879 . § 1 27 
‘ | SP OEY -U6rieccetenves 1935) 94 95 | i | Bonds .... 6 1005 14) 1,063,654 Great North of Scotland ..! 63 7: | 1,380,000| Do Convertible 1881.. 5 |.25 
4 —_ SS, 
—————— Lt: a 
on ma wm Por a I ae Ae y 
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1] i Vhrelfafi'e Beowens, i. Oucdl 10 10 Henry (A.and 8 and Com) 1.) 12413, Stk 100 | Do Deferred’... 100 3 | g| g eneral Steam Navigation. f 
1] } /Threlfalls Ys ove Oral 26 881 8 | 5 |Home & Gol. Stores, L, fret! ‘etch fstk top Do 47, Perp. Deb. Stock :* 104 7 Ig& 099 preference... "| 49 
10/10 Uni eC erence. .. pttteeees | lei 1 1 Imperiai Tobacco Co., lref 14 ¢ (Stk 100 |For. & Sol. Goy Trst. L., Pf 123 26 |100 0 47 Deb. Stock .°° °*'*) 5S 
| 40! 40 Walker th yy brewing sees) $2 3s] 1) 1| Do Pref. Ord... 14 f (Stk 100 | Do Deferred ........"-- e5 31 | 20) 20 Leyland (Fredk.) and Go 7" 
| stk er op tnd Son)....) 9$10 jstk 100) Dog % Deb. Stock ....'-(1C64 2 \Stk 100 |Gen. & Com, Invest L., Pf 112 1s haere Cum, Pref. ...... 
tk 100 Watney, Combe, Reid & Co., Stk 100 Impd. Industrial Dwellg \I, 126 28° (Stk 100 |p Deferred «............./101 4 | | § Mercantile Steam Ship, f; hh 
Gtk 190 | Do Deferred Ordinary...” $6 49 | 12. 32 Improved Gut. Pere be, L) BPH Stk 100 |, Do 47 Debentiire ack" |t00 $ | 18 | 8 Orient Seana Supping, Li") § § 
Sti: 100 Dos mc let Prof.’..-”'| 30 7 | 12 | 30 nd. Rub., Gut. ere. &., L| 17 18 js ovmnts. Stk Invest., L., Pf 105 8 IStk/100 P i nh Navigation «| 3 6 
4 t Pref... Lever Bros., L, § % Pref ....| 11422 (Stk 100 | Do Defer Re Deaular & Oriental, 
| Stk 100 __ Do 34% st Deb... 22.77” 63 72 120 20 Liebig's Extract of Meat: T, bs°08 \stk 100 Do 4 /, Debentare Stock. | 168 10 na [oe 9 Das noeseesess aD 

INSURANCE COMPANIES *  § Linoleum Manufacturing, L) 143354 Stk 100 (Guard an Invest., Pref., Li. (100 3 | § | °s |go¥8! Mail Steam :°°°******) 62 64 
=~ Div - a | : : Li ton, amnited eae | 4%. jS8tk 100 Industrial and Gen. Unified 5 : es pavill& Albion, Ld pi 

rs, | Vly. ; | Clsng | 057 Cum. Pref ..... ..| 21 Capital Stock .......... se s6 1 10 | 10 [Union Mentle tein? °° ese. 
i oo -  & Pres, tk 100 rake gabe Blo 05.21) 90 98, fata 10 I Do 347, Dehenture tack.) 1 6% | 29 10 | Do ayy cree aiken i 

:000/10/ ps. Alliance ssur.| 20) 22/114:2 aster and Co., L, Ord...... | 63 74 \St 0 Internatnl. Invest. . | Tepes Ere... .eeee | 
215,625 — Do aw eae 1 } this 10 10 =Do5% Cum” Pref coos cost io! Stk 100 Do 4 / Debenture Beek _ 9 102 atk /100 on *A.Deb. .......---°"" eit 
10,000 lliance Mar., L/100 25... { 5. 5 \London Pavilion, Limited. -| 4} 43 \Stk 100 Invest. Trst. Corp., L., Prf.100 4 nion Steam Ship of N.'z; 6427 

| 220,000! 5/ |Atias Fire & Life} 1024 54 53} 10 24 Lond. Prod. Clear. House, L) 4 44 \Stk 100 Do Deferred ..../00 7 163 €8 set 
1997000 20 Br. & Fr. Mar. 1 20 418 78 i : L, Fae Clos eee see| “ °% Bik 100 moos , Debenture Stock '!'101 4 TEA AND COFFEE, 

} , r aw Fire,L) 10 1 4 Mazawattee Tea Co,, sical \Stk Mercantile Inv. & Gen..." 115 | i 
} 20,000] 15 Cler., Med. & Gn.| 25 24 5 \Stk 100 Metrop. Dwlings Assoc., &c.| 93 96° )Stk 100 | Do Defer red Btock cae - e ° . {British Telia Weary oscceeed 413 
50,000) 60 Commer, Union! 50 5 76377,) 1 1 Milner’s Safe, Limited......| 12 24 /Stk 100| Dog Debenture Stock || 103 5 1] 1 Chars ‘ola Te in Be teens 2 
31,820) 15 County Fire te. 4 4 National Safe Deposit L....| 245 3. /Stk 100 Mexican Cent, Rly. Sec. 4 i Dov ¥ Gum Propation, Li 
335,735 Eagle............| 510), it] 8 8 |Nelson Brotiers, Limite | tet? | | _A Deb. Stock §......... (9294 110] 6 Cons. Yer i sosepagek TE 
e900) 20. |Employers’ Liab:| 10 2 :cl%0f} 1) 1 Nelson (James) and Sons ../ 17 4 \Stk 100) Do4ZB do 7227777" | 7072/10} 10| Dost Pref.5 200% “| YW 
10,000} 18% | Equity & Law ../100 6 204 4 1/| 1 |Niger Uo., L., and Red... | 24 2y Stk 100 |Municipal Trust, L., Pref..:| 85 90 | 19 10] Do2nd Pref yore 
} 10,000) 1 General Life ..../100 § 8 84} 10 10 |Nobel Dynamite Trust, L ..| 164174 (Stk 100! Do Deferred .............. | $0 44 | 20 | 90 Darjeeling Tea Uti ee ef 
| 200,000; 9 Guardian..." | 10 § 104107} 10/ 6 Pawsons and eats, Limited) 435 |Stk 100 Omnium Investment, Pref. 93 102 | 10 | 19 |Dooars Ton By Minted. ...| 125134 

67,000 .20 [Indemnity Mar. 15 3 1C¥:1g,; 1 1 Pears (A. and F. Pears, L) 18 1}) 20 | 10 Railway Deb, Trust, L...... 8 84) 10 Do? % Pref ""* +} 1435) 

2,000 35 |Law Fire pat 100 24 174i8 ie 2 Do Fret. bh aioe vn na = Do 57 Debs., red. at 10 pm 107 10° | 19 10 Ri Dooma **’ ee inst 

, 'Law Gt. rust 14h 05 Z% Deb. Stock ........ : i Det P 200 3 | 10] 10 /Empire of Indie «7 om" 
50,000| Law Life......_. | 38 20 294204} 16 16 Prices Patent Candle, is...)) 34.36 |Stk 100 | po 4 Webentans Bene + SB108 10 | 30 |Bippire of India pevlon...| 67 
150,000) 6/6p.s Law Union and 5 5 Rio de Janeiro City Imp., L| 44 44 Stk 100 Railway Investment Pref. .| 95 97 | 109 thee TOL... 

Crown .. ... | 1012/ 54 sz }100 100 DoS % Debentures...’ 99 101” \Stk loo wil Deferred ...... cm | 1617 } 10 | 49 [7s5al (esa) Tea L .. 

9420000! 18/6ps Legal & Gen ,L! 50 815j16f} 1. 1 RiodeJan. Flour Mills,&c.,L| 1918) 8| 8 Railway Shave Trust, L., A\ 647 | 2u | 20 |Jorehaut Tea, Limited “""""| } 
45,6401 | 90 Liv., Lon., Globe'St. 24344 | 1. 1 River Plate Fresh Meat, L. . 1 j8tk 100! Do B 74% Preference. ..... 149 54 1 10 | 10 |Lanka Plantations L 4 
$9,626)\£1p.s.| Do (11 annuity) 16316328 9 | 1 1 Roberts (T. R.), L, Ord’. | 2)\8tk 100 R. Plate Trust, L., Pref” 105 6 |10| 8 |Lebong Tea Limited |°"""" 
35,862) 24 London... .. -+--| 291235062 } 1 1) DoS%Pref |.’ | & &/8tk/100 Scot. Invest. Trust, L., Prf.163 6 10 | 10 'Ouvah Coffee ‘Limited he 
91,000) 32 |Lon., & Lane. F| 25 2321 22 } 1 1 Rotherham(J.)& Go, L 14 i ist 100 | Do Deferred.....°. 07 70 74 2280 —_-o 
18.000 203 Lon. & Lane. L} 10 2° 83 94 [stk | pos f Cum. Pret a ro 1 yStk 100 | Dos Debenture Stock .. 98 10: | TELEGRAPHS, TELEPHONES, 

i .0on. an rov. : 0 st Mort. Deb, 8tk.! tock Conversion ........°" i 

} Mar., Limited) 10 1 1413) 1) 1 Russian Petrm. and Liquid| Crt. 100 Submarine ‘Cables Trust... 129° 30! 100 100 {African Direct, L., 4% Debs, 28 0s 
| 40,000/40/ps.' Marine reeie hens 25 4 ie \ Fuel, Limited, Ord... | vark )Stk 100 |U.8. & South Amer. Invest. Stk 100 Anglo-American, Limited, .| 6 67 
| 50,000 Merchants’ M. L.| 10 21°31 3, },2) 1 | Do6s/ Cum. Pref....°"'| J ) | _ Trust, Prefd............ 103 § /Stk 100 | Vo Preferred ‘120411; 
110,000/35/6ps N. Brit. & Mercl.| 25 6 385395) 10 10 Salt Union, Ord....”’ | FaB \Stk 100] Do Deferred ..27777°777°"" 8: 84 [Stk 100 | Do Deferred 
} | ' 
nen = (Northern it’ Wing 300 8 77 79 sek ss De tin ws ib iitoog 0 | 8 : = 100' Ik 4% Debenture Stock ..:100 3 } 10 4 Oa insite. . 

’ |\Norwich U. Fire 12113 28 ‘0 44% Deb. Stock....... 90 9; | | ‘0 10% Preference....... 
40,000] 25 |Ocean Marine ..| 25 21 1¢ 20 1 Schweppes, L., 77 Pref. Ord lrat GAS 5 5 |Direct Spanish Ltd. , 10% 
100,000) 15 Pelican & B.Emp.| 10 1 39°32) 1 4 Do Deferred’.......!.... | : reference... i 
53,776 Pheenix.......... | 50 ee 10 | 10 Short's Pref. Ord. !2.7°°°""’ | 1Ch3 i 9 | 10 |Alliance & Dub. max. 10 %..) 204214} 20 20 |Direct US Cable, L : 
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200,000} 40 (Rock eer | S| 4 244 1 1 Slaters, L... seteeesesecees.| 2egee |Stk 100 Brentford Consolidated .... 260 65 )Stk 100| Do 34% Preference... 
| 689,220? 14 |Royal Exchange St. 100 2¢021¢)} 5 5 Spencer, Turner, and f Ord. | 43°5 "29 20 British Gas Light ......°°"" 404414 Stk 100 | Do 4% Mort. Deb, Stock ../107 9 
| 4 

150,629) 66»\/Royal Insurance! 20347 42 (| 8| § Boldero, L.".... {5 pri] 4g Ba | 10 20 |Buenos Ayres (New), L':..:| 12°12) | 10 10 [Eastern Extension, L ...... | 24 14 
242,295; 175 Scot.Un.& Ntl.‘A’ 20 11 22 34/10 10 Spiers and Pond...)...° | 1 2 }100 100) Do4% Debentures....- 96 98 jStk 100| Do 4” Mort. Deb: Stock’ 1054 7, 
15,388 173 Do ** Fn eee 10 3y 11}:24 100 100 _ Do 5% 1st Mort. ...- -++.{ 92 96 JStk 100 (Commercial 4 Cap. Stk ..113.1§ | 10 | 10 (Great Northern of Cop'h’g’n| 35437, 

| 00.000 10. ps jSun Fire ........ 1010/12 :24) 5) 5 Spratt’'s Patent, Limiteé....| 10 11 \Stk 100 Do 3%, Deb Stock ........| 84 86 | 25 | 25 Indo-European, Limitea -.| 696 

100" so 7/6ps.'Sun Life ...-) 7" 10 16527 1 1 |Sweetmeat Aut. Deliverv J &1 jStk 100 Continental Union, L ...... 123 26 5 5 |National elephone, Lim.|169 ii 

,000) 20 Thames & Mer. M) 20 72 84) 12 | 12 Telegraph Const., &e., Ly... | 324344 )Stk 100 | | Do? Preference... 7.7" 140 45 | 10 10} Do6z% Cum. Ist Pref......| 11.13 
45,000/17/éps Union ..........| 10 1617 }../| .. Underground Elec Rly of Lon| 90 92 } 20 | 10 puropean, pimnited -o-ss++-| 26.25 | 10 10 | Do6, Cum. 2nd Pref. ::.:) 20412} 

| 5,400) 174 |Union, Mar., L..| 20 2% 84 82)}10 | 10 United Alkali, L., Pref. ..| 11 214 )Stk 100 Gas Light & Coke Ord! 1!" 984994 [Stk 100 | Do 34% Deb. Stock. ....°.) 98 100 
;| $5,646' 45 Yorkshire F’&'L,! 10 “{ 19 20} Stk 100 | Do 5% Mort.’ Deb. Stock’ "!108 ii }gtk 100 | Do 34% Maximum ...'"""") ge'90°| 1.1 Oriental Telephone, L ......| fh 

| * Excluding periodical cash bonuses, ” yal de svovere Saree L 9 i 93 a gos 9g Coed es rH 16 6 Wet atten ea nc | ati 

| aring and Gillow, 6” Pre 3 s | 05 7 Consolidate b. 84 86 est Seen) casnccdend 
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Stk 100 Birmin ham Canal lll “4 10/10) Do 347, Cum. Pref......... 89 5 5 Oriental, Limited .... ++ 282.55 | 10 | 10 | Do 64 First Preference --| 
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8tk 100 | Do 4% A” Pref - Urd, 108 § ee | Welsbach Incandescent ... .| 4 Stk 100! Do Perp. 3% Deb. Stock. 85 87 /Stk 100 | Do 4? Deb. Stock ......../103 6 
Stk 100 | Do 47 “B” Prof’ nine 101 3 1! 1! DoCum. Pref,....... °°"’ 1 de | 30 - Tye ee. Sendkeuce sae oof 10423 ! ¥ oa 
Bek 100| Dosg« ge ree --- 05% Deda... 211. 1066 | TRAMWAYS AND OMNIBUS 


“1 3 & | ELEC. LIGHTING & POWER. 
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10 10 Manch. Ship Canal, P; i 10} 10) Do6y cr Davai . 7 . Stk/100 | Do 6% Debenture Stock _. 
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0 ee ; St ” Debe . a ease anc 125} > S fated 
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:? > i bdeeetetenes | i (Canada Company ......" | 4: . Steeped: | 2 : e 
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tlt proce Vann a | “e **, 118) 3 Land & Mort. of Egypt, L| 4 4} . oe twerp, Limited 3h 
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5| 5 Bryant and May, Limited ||) 19 12g (Stk /100 NZ oie ae } ; 2 Cape Copper, Limited ...... 68 64) Metropolitan Water Board—| 
§ | § Bucknall (H. and Sons, L.) 9 2 [| 4% Prog — ys 91 63 0 Cum. Pref. (6 % min)..| €4 6 Stk 100} Kast London 44% .....++ iii 
106 100 Cantareira Water 5% Deb....160° 2 1 1 N. Zealand Trust & j oan, L| 12 2 2/6) 2/6 Ghampion eee Stk 100; Do3y%... seaeeesaseeeaes 
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(Continued from page 1687.) 
Spelter firmer. Ordinary brands £27 17s 6d to £28 perton. Iron 
irregular, and dearer. s 
OILS.—Linseed has advanced smartly, Spot, pipes, £20 5s; 
parrels, £20 108; October-December, £20 10s ; January-April, 
20 78 Hull, naked, spot and to December, £19 58; January- 
April, £19 5s. Stock in public warehouses in London on the 6th 
inst. is given.as 1,298 tons. Rape very strong. Brown, naked, on 
spot, £32, sellers; October-December, £32. Refined, casks, on 
spot, £33 10S; Jamba, £28 15s. Ravison, November-December, 
Tan: January-April, £27. Cotton dearer. Crude, spot, £21 12s 6d. 
Refined, spot, £23 to £24 10s, according to make and package. 
Hull refined, naked, spot, {21 10s: November-April, £19 Ios. 
Crude, spot, £19 6s. Cocoanut firm. Ceylon, spot, £34 10s to 
35; October-December shipment, £33 78 6d to £33 tos, c.i.f. 
£3530 spot, £39; October, £37 15s; November-January, / 36 Ios; 
January-March, £35 to £35 10s. Palm: Lagos, spot, £30 to 
{30 ros. Olive: Spanish, spot, £38 to £40; Mogador-Levant, 
&ec., £35 to £37. oe 
TURPENTINE has received a smart advance. American spirit, 
on spot, 49s 3d; October-December, 49s 9d; and January-April, 
50s 3d percwt. Stocks at public wharves, week ending October 6th, 
19,098 barrels, against 23,523 barrels at same time last year. 
Landing, nil, against nil. On passage, 2,809 barrels, against 
6,000 barrels. Total visible London supply, 21,898 barrels, against 
29,523 barrels. Deliveries during the above period, 2,oro barrels, 
against 1,780 barrels. Deliveries since January 1st, 54,614 barrels, | 
against nil in 1905. | 
ROSIN firm and dearer. Common, on spot and to arrive, 1os 6d 
rcwt. 

PETROLEUM slow, unaltered. American, 6gd to 64d; water | 
white, 78d to 74d; and Russian, 6d to 64d per gallon, spot. 
TALLOW.—Market presented a quiet, but steady appearance | 
during the week. 699 casks were catalogued at Wednesday's | 
auctions, and 5r9 sold, prices being generally unaltered. Austra- 
lian mutton: fine, 35s 6d; fair to good, 34s 6d to 35s; dark to 
dull, 30s 6d to 32s 6d. Beef: fine, 34s 3d; fair to good, 32s 6d 
to 338; dark to dull, 29s 9d to 31s 6d; sweet, 35s. Market letter 
unaltered. Town tallow, 32s 9d; melted stuff, 21s 6d per cwt. 
LINSEED.—The market exhibited a firm tone during the week, a 
fair amount of business being effected. London : Calcutta, spot, 





| 


42s 3d; September-October, 42s 3d; October-November, 42s ; 
April-June, 39s od. Hull; La Plata, spot, 41s; December- 
January, 39s 9d. To the Continent: Calcutta, September- 


October, 42s 3d; Bombay, October-November, 43s 9d; La Plata, 
October-November, 41s 3d. Quantity afloat from the East Indies, 
including cable advices, 99,000 qrs, against 145,000 in 1905 and 
315,000 in 1904. 

RAPESEED remains strong, and values all round show a further 
sharp advance. Brown Cawnpore, October-November, old terms, 
558; Ferozepore, ditto, 55s; yellow Guzerat, March-April, 48s 9d: 





Iusurancee. 


Established 1836, 


NORTHERN 


Assurance Company. 





| 
| 


| INVESTED 





THE ECONOMIST. 


| Prudential Assurance 
Company (Limited), 


HOLBORN BARS, 


on OS 
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yellow Cawnpore, March-May, 47s 9d; Jamba, October-Novem- 
ber, 41s. Quantity afloat from the East Indies per last advices, 
II,000 qrs, as compared with 7,000 qrs at same time last year, and 
5,000 qrs in 1904. 

COTTONSEED firmer. London: new, afloat, £6 18s 9d to 
£7 38 9d, as to position ; October, £6 12s 6d; November-January, 
£6 10s. Hull: spot, £7 6s 3d; October, £6 11s 34; November- 
January, £6 7s 6d perton. Imports into London for the week, 
52,850 tons, against 54,410 tons in 1905, and 35,790 tons in 1904. 











POSTSCRIPT Friday Evening. 

SUGAR.—British refined steady at previous values, and moderate 
purchases were made. At public sale 843 bags Surinam crystallised 
mostly found buyers at 15s 6d to 15s 9d. 114 bags good brown 
Surinam syrups changed hands at 12s. 465 bags Demerara 
syrups and 206 barrels muscovado withdrawn. German granu- 
lated steady. J.H. ready, sold, 11s 53d; first marks, October, at 
11s 44d; November-December, sellers, 11s 2}d; and May-August, 
11s 54d, f.o.b. Beet opened slowly, but improved later. A 
moderate business was done, including, October at 9s 53d; 
November, 9s 33d and gs 34; December, 9s 34d to 9s 33d; May, 
gs 64d, 9s 63d, and 9s 64d; and August, gs 8d, f.o.b, terms. 

COFFEE firm in auction, a fair supply being offered. Colombian 
fine colory bold, 62s 6d to 64s; Vera Paz good to fine colory, 74s 6d 
to 80s; fair bold, 56s to 68s 6d; peaberry, 52s 6d to gos 6d; 
Maragogipe, 7os to 97s. Peruvian bold colory, 65s; peas, 61s, 
Futures quiet. May sold 37s 14d to 36s ro4d. 

JUTE steady. Native firsts, November, sold £23 5s; December, 
£23; March, £22 15s to £23, c.f. and i. and buyers. 

TAPIOCA firm. October-December flake sold 2 3-32d to 2 5-32d 
per lb, c.f. and i. 

METALS.—Tin at early change somewhat lower, and at second 
session, after opening weaker, improved. Straits, cash, closed 
£194 15s, and three months’ prompt, £193 12s 6d. Copper at 
first change opened dearer, but settled down under the best, and 
at second session maintained ; standard, on spot, closed £98, and 
three months’ prompt, £98. Lead steady; English {20 2s 6d to 
£20 5s; foreign, October, {19 17s 6d to {19 18s 9d paid. Spelter 
maintained. Ordinary brands, November, £28 paid. Antimony, 
£105 to £107. Ircn dearer: Cleveland closed, 56s 7d one month, 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
~ 





‘ s d 

DeRaetee ROG. ccccccecoccecessoce 2 6] Prime mutton .......cccccseseee 6 O 
BEIGRTing GINS. cc cccccccccccccce 3 4] Inferior lamb ........seeceeee ee 4 8 
PUGH Kccccecasccecceceees 4 4| Middling ditto ..........ccceeees 5 4 
Inferior Mutton .......eccecreee © Ol Ge ecckcdcécdscéesues coon 6 O 
a eae & 4 | Vath, BieBsccccccccccecescocecse 5 8 

LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Bedford up-to-date...... Fe CCE E PPT COTTE 3s to 3s 6d 
Beauty of Hebrons ........ 3s to 3s 3d | Blacklands .............. 2s 6d to 2s 9d 








THE STOCK EXCHANGE. 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 


LONDON, E Oo, 





i TE TE TT 
oan 


| eenenaeen FUNDS .. 


1 MOORGATE STREET, E.C. 


HIEF OFFICE :— 


Cc 
103 CANNON STREET, LONDON, E.C. 





EsTABLISHED 1837, 


CAPITAL - - - 
FUNDS INHAND- - 





£1,000,000 
2,000,000 





CHAIRMAN—ALFRED JAMES SHEPHEARD, Esq: | 


LIFE, MORTGAGES, ANNUITIES. 
DOUBLE ADVANTAGE POLICIES issued 
Securing TWO PAYMENTS of the amount assured. 
One payment on the attainment of a specified age, 
and a second payment at death thereafter, 
JOHN R. FREEMAN, Manager. 





-» —-£7,012,00C | 


General Life Assurance Company. 


runos | &60,000,000. 
COUNTY FIRE OFFICE, LTD. 


50 Recent Street, W., & 14 Cornutt, E.C., 
LONDON. 
The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 
Losses promptly settled. 


Branches and Agencies of the Company, or to 
F,. G. REYNOLDS, 
Secretary. 


HyvY PAY RENT? 
| The BRITISH HOMES SCHEME enables Policy- 
holders to reap the benefit of their investment 





| 


in possession of a comfortable home free from any 


| mortgage charge or encumbrance. Particulars post | 


| free. (OOD PROSPECTS FOR ACTIVE ACENTS. 

| The British Homes Assurance Corporation, Ltd., 
| 6 PaUL sTREET, FinsBuRy, Lonpon, E.C, 

' M. GREGORY, Managing Director. 


Fire INsuRANCES granted at current Rates of | 
Premium, for particulars of which apply to the | 


during their own lifetime, and in the event of | 
premature death to leave their legal representatives | 


NOTICE. 





A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C, 





yf ONEXLES DER and Bill 
a Discounter in West-End of London desires 
PARTNER to introduce fresh capital. Only Prin- 
cipals or their Solicitors need reply. References 


| given and required.—-Address, Box 586, Sell’s, Fleet 


street, E.C,. 


NERGETIC MEN with good 


characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.— Apply, Managing Director, 
50 Finsbury square, E.C, 


ECONOMIST BANKING SUPPLEMENT. 


With the ECONOMIST of Saturday, October 20th, 1906, there will be issued, in continuation of the Series commenced 
in 1877, the usual half-yearly BANKING SUPPLEMENT, containing the text of the Reports and Balance Sheets of 
the Joint Stock Banks of the United Kingdom. The Supplement also gives a full tabular analysis of the Bank accounts, 
Showing the movements during the year and half-year in Deposits, Advances, Value of Share Capital, etc., etc.; thus 
forming, with the preceding numbers of the series, a detailed record of Banking Transactions in the United Kingdom 


for the past twenty-nine years. 


PRICE, 1s 4d; 


BY POST, 1s 4}d. 


OFFICE: GRANVILLE HOUSE, ARUNDEL STREET, STRAND, W.C, 











_————— 
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ALEXANDERS & CO.. 


LIMITED, 
24 Lombard street, E.C. 
SE ick cckvekincaaeeseyen’ £1,000,000 
rere 900,000 
DEED diccricsncesecnesecns 500,000 
oS re 50,000 


The RATE of INTEREST allowed on DEPOSIT 
has been this day RAISED to THREE AND 
A-HALF PER CENT. at call, and THREE AND 
THREE-QUARTERS PER CENT, at seven and 
fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

llth October, 1906. 


NATIONAL DISCOUNT COMPANY, 





















LIMITED. 
Subscribed Capital.......... £4,233,325 
PEMD cccesccccessvcccvsce 846,665 
Reserve Fund .........+++++ 400,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

To THREE AND A-HALF PER CENT. per 
annum at call; To THREE AND THREE-QUAR- 
TERS PER CENT. at seven and fourteen days’ 
notice. 

PHILIP HAROLD WADRF, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 

No. 35 Cornhill, E.C,, 11th October, 1906, 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, lIth October, 1906. 


Capital Subscribed .......... £1,500,000 
TED. sonccsccnvecsnesoees 750,000 
Reserve Fund ..........++++ 440,000 


Notice is hereby given that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day RAISED as follows :— 

At call, to THREE AND A-HALF PER CENT.; 
at seven and fourteen days’ or longer notice, to 
THREE AND THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 








BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal] will be THREE 
AND A-HALEF PER CENT. per annum from 
this date until further notice. 

Cc. F. RAVENSCROFT, Secretary. 
Southampton buildings, W.C, 
llth October, 1906. 





THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day ADVANCED to THREE AND 
A-HALF PER CENT. per annum, 

G. A. HARVEY, t Joint 

E. D. VAISEY, General Managers. 
No. 39 Threadneedle street, E.C., llth Oct., 1906. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office 
and Branches the RATE of INTEREST allowed 
on DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day RAISED to THREE 
AND A-HALF PER CENT. per annum, 

G. J. RODOLPH, Head Office Manager. 

W. G. GRIBBLE, Country Manager. 

No. 21 Lombard street, 
llth October, 1906. 





LLOYDS BANK LIMITED. . 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
THREE AND A-HALF PER CENT, for money at 
seven days’ notice. 

E, ALEXANDER DUFF, General Manager. 

No. 72 Lombard street, 11th October, 1906. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 





























THE LONDON JOINT-STOCK BANK, 


LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day ADVANCED to 
THREE AND A-HALF PER CENT. per annum. 

CHARLES GOW, General Manager. 

5 Princes street, Mansion House, 

llth October, 1906, 





LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 

Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 

EST allowed at the Head Office and Metropolitan 

Branches of this Bank on DEPOSITS repayable at 

seven days’ notice is this day RAISED to THREE 

AND A-HALF PER CENT. per annum. 


JOHN WILLIAMS, General Manager. 
llth October, 1906. 


LONDON & WESTMINSTER BANK, 
; LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
RAISED to the following Rates, viz.: On Deposits 
subject to seven days’ notice THREE AND A-HALF 
PER CENT., and on Deposits at Call THREE 
PER CENT.,, until further notice. 

A. M. HAWTHORN, 
T. J. RUSSELL, 
llth October, 1906. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
THREE AND A-HALF PER CENT. per annum 
from this date until further notice. 

LUKE HANSARD, Managing Director. 

No. 68 Lombard street, E.C., 

llth October, 1906. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE AND A-HALF 
PER CENT. per annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E,. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
llth October, 1906. 


Managers. 


NATIONAL PROVINCIAL BANK OF | DIVIDEND No. 4, PREFERENCE SHARES, 


ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day RAISED to THREE AND A-HALF PERCENT. 
for money placed on deposit at seven days’ notice. 

R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, f 

No, 112 Bishopsgate street, London, 

llth October, 1906. 


\ Joint General 
Managers. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is THREE AND A-HALF PER CENT. 
per annum until further notice. 
R. W. WHALLEY, General Manager, 
Bartholomew lane, E.C., 
llth October, 1906. 


BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be THREE AND A-HALF 
PER CENT. per annum from this date until further 
notice, which will be given by advertisement only, 

R. H. NUNN, General Manager, 

No, 2 Princes street, E.C., llth October, 1906. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this office and Metropolitan 
Branches, will be THREE AND A-HALF PER 


notice. 
WM. FRANCIS COURTHOPE, M 
GEORGE HENRY POWNALL } amanagers. 
20 Birchin lane, London, E.C., 
llth October, 1906. 


BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE AND A-HALEF PER CENT, until 
further notice by advertisement. 

THOMAS AITKEN, Manager. 

No. 19 Bishopsgate street Within, E.C., 

llth October, 1906, 





— === 
| October 13, 1906. 


_ ——— 
THE CLYDESDALE BANK, LIMIT 
site: te ie (Loxpox Orricr.) ? ED, 
ice is here iven, t 
oo Sake allowed on DEPOSITS wt oy 
e' LE AND A-HALF PE 
until further notice. FER OR 


, of IN. 
~ Office = 


NT. per annum 
JOHN 
30 Lombard street, London, eniaa, Manager, 
llth October, 1906. e 


THE COMMERCIAL BANK 0 
LAND, LIMITED. 
LonpDon Orricer.) 


Notice is hereby given, that 
TEREST allowed on DEPOSITS oy Rene, IN 


. é TS at this Office wi 
be THREE AND A-HALF PE “— 
further notice by advertisement. =n Cone. = 
AND. WHITI 
No, 62 Lombard street, London, ‘HE, Manager, 
llth October, 1906, 


F SCOT. 


THE NATIONAL BANK OF scoy. 


LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia. 
ment. 
London Office: Nicholas lane, Lombard street, 
Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSITS at this Office 
will be THREE AND A-HALF PE = 


R CENT, 
annum for money at seven days’ notice, et oo 


J. 8. COCKBURN 
October llth, 1906, a 


ROYAL BANK OF SCOTLAND. 

oR 5 (London OFFIce,) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE AND A-HALF PER 
CENT. until further notice, 

W. WALLACE, Manager, 

No, 123 Bishopsgate street Within, E.C,, baie 

llth October, 1906. 
THE UNION BANK OF SCOTLAND 
LIMITED. 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE AND A-HALF PER CENT, per annum 
from this date until further notice. 


J. A. FRADGLEY, Manager, 
London Office, 62 Cornhill, E.C., 


llth October, 1906. 





PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 





Notice is hereby given that the Fourth Dividend 
of 6s 3d (six shillings and three pence sterling) per 
Preference Share for the half year ending the Sst 
October, 1906, will be payable to Preference Share- 
holders registered on that date in the Books of the 
Company. 

Warrants in payment of the Dividend will be 
issued to.South African Shareholders from the 
Head Office, Johannesburg, and to European Share- 
holders from the London Office. 

Coupon No. 4, in respect of Dividends on Bearer 
Shares, will be PAID at the undermentioned Offices: 

Head Office of the Company, Johannesburg. 

London Office: 25 Austin Friars, E.C, 

Crédit Lyonnais, 19 Boulevard des Italiens, Paris, 








— 
THE UNION OF LONDON & SMITHS 


CENT. per annum from this date until further | 





TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE AND A-HALF PER CENT. until further 
notice. 


BRITISH LINEN BANK. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT’ ACCOUNTS at 
this Office will be THREE AND A-HALF PER 
General CENT. until further notice. 

Managers. JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
llth October, 1906. 


8. B. MURRAY, 
D. G. H. POLLOCK, 
No. 5 Threadneedle street, E.C., 
llth October, 1906, 


J. M. MADDERS, Joint 








Messrs Hardy & Co., G.m.b.H., Markgrafenstrasse 
45, Berlin, 

Coupons must be left 5 (five) clear days for | 
examination, and may be presented on and after 
the lst November, 1906. y 7 

The Transfer Register for Preference Shares will 
be CLOSED from the lst to the 14th November, 
1906, both days inclusive 

DIVIDEND No. 2, DEFERRED SHARES. 

Notice is hereby given that the Board of Directors 
| have declared a Dividend of 400 per cent. (Ten 
| shillings) per Deferred Share, which will be payable 
| to all Deferred Shareholders registered on the Slst 
| October, 1906. 4 

Warrants in payment of the Dividend will be 
issued to South African Shareholders from the 
Head Office, Johannesburg, and to European 
Shareholders from the London Office. F 

The Transfer Register for Deferred Shares will |} 
be CLOSED from the lst to the 14th November, 
1906, both days inclusive. 

By order of the Board, |} 
J. A. STEVENS, 
London Secretary. || | 








London Office : 

25 Austin Friars, E.C., 
| ______10th October, 1906. 00 
Ls 


DELICIOUS COFFEE 


RED 
« BLUE 


| 8 For Breakfast & after 


| me 
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